














| 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Che Nem York Cimes Company 


Copyright, 1934, by The New York Times Company. 








Vol. 43, No. 1101 


New York, Friday, February 23, 1934 


Twenty Cents 

















1880 Tel. Bowime Green 89-4752 1934 


JAMES E.BENNETT 
eres. & CO. .ittiz 


corron 
25 BEAVER ST.,NEW YORK CITY 
—seEmsers— 


NEW YORK AND CHICAGO 
STOCK EXCHANGES 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
ALL PRINCIPAL EXCHANGES 


COMPLETE BROKERAGE SERVICE 
WITH LEASED WIRES TO ALL MARKETS 


INDIANAPOLIS, IND. DALLAS, TEXAS 
KANSAS CITY,MO. DENVER, COLORADO 
MILWAUKEE, WIS. PHILADELPHIA, PA. 
™ MINN. FT.WORTH, TEXAS 
oe 


MAMA, NEBRASKA 
PEORIA, ILLINOIS 


SIOUX CITY, 1OWA 
WICHITA, KANSAS 
WINNIPEG, CARADA 


COTTON AT ALL MARKETS 
332 Se. La Salle St. 811 Gravier St. 
cuicaeo NEW ORLEANS 











THE PARKER CORPORATION 
60 State Street, Boston 
General Distributors 





——————-TUNE IN ON 


“SAFEGUARDING 
INVESTMENTS” 


The timely theme of a 
practical well-informed 
radio talk presented over 


oa STATION 


WMCA 


570K-526M 
TUESDAYS - FRIDAYS 
By (8:15 P. M.) 


ERLING C. OLSEN, yi2°?retidene 
FITCH INVESTORS SERVICE 











THE BUSINESS 
OUTLOOK 








dent’s budget message. 





The weekly business index continues to rise at a rate 
of about four points a month, as against the official 
forecast of two points a month implied in the Presi- 
If commodity prices do not 
rise too rapidly in response to devaluation, further 
expansion in business is to be expected. 














AST week it was ob- 
served in the Finan 
cial Markets columns 
of this journal that 
“if the stock market 
advances to new high 
levels it may reason- 
ably be assumed that 
many investors be- 
lieve that the outlook for business is 
a favorable one. A rise of stock 
prices to new high records would 
confirm the belief that we are in a 
general cyclical upswing not only in 
stocks but in business.” 

The industrial averages failed a 
week ago today and last Saturday 
to push through the early February 
top inte new high ground, and the 
market for stocks in general has 
since then been somewhat reaction- 
ary. Thus this particular sign of 
further recovery in business activity 
has not yet appeared. 

Nevertheless there have been 
marked shifts in the general eco- 
nomic situation since the close of 
1933, and these shifts have been 
mostly in a direction favorable to a 
further rise in business activity. In 
previous depressions the sequence of 
revival has usually been: (1) a 
downturn in_ short-term interest 
rates; (2) an upturn in high-grade 
bond prices; (3) an upturn in stock 
prices; (4) an upturn in business 
activity; (5) an upturn in factory 
employment; (6) a gradual recovery 
in wholesale commodity prices; 
(7) an upturn in factory payrolls; 
(8) a gradual rise in the cost of liv- 
ing. 

During the present depression. in- 
terest rates have been kept artifi- 























cially iow so that they now afford no 
guide to the timing of general busi- 
ness recovery. The natural tenden- 
cy has been for this ease in the 
money market to exert a bullish in- 
fluence on .the market for high- 
rade bonds, but successive finan- 
cial crises and government tinkering 
with the currency have caused sev- 
eral bad declines in high-grade bond 
prices, the last decline of that na- 
ture having been as recently as last 
November and December when the 
administration was conducting its 
gold-buying experiment. The mar- 
ket for high-grade railroad bonds 
has now, however, fully recovered 
and prices have reached the highest 
level since 1931; and up to the early 
part of February this advance was 
accompanied by a significant rise in 
stock prices. 

It is worth noting at this point 
one important difference between 
the current rise in bond and stock 
prices and that which was typical 
of recoveries from previous depres- 
sions. In the past a cyclical rise in 
security prices has been accompa- 
nied and in some cases preceded by 
au upturn in new security issues, 
particularly new stock issues. To- 
day, thanks largely to the Securities 
Aci of 1933, new security issues are 
practically non-existent, except for 
heavy issues of short-term govern- 
ment obligations. 

This week, however, it has been 
reported that important financial in- 
terests have agreed to underwrite a 
refunding issue for one of the larg- 
est railway systems; and the word 
har been passed-along from Wash- 
ington (Continued on Next Page) 
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that the administration is seriously con- 
sidering a modification of the Securities 
Act. From the standpoint of the nor- 
mal process of recovery from depression 
the week’s developments in these two re- 
spects are, therefore, favorable to a fur- 
ther rise in general business activity. 

Now that we have returned to what is 
hoped will prove to be a stable currency, 
the natural tendency would be, more- 
over, for funds which have been hoarded 
to flow back to the banks and to seek 
active employment in security issues 
carrying higher rates of interest than 
can currently be obtained in short-term 
government securities. 

The other important factor which may 
restrain the flow of funds into private 
capital investment is the question as to 
the constitutionality of various monetary 
measures recently enacted into law. It 
obviously makes a great deal of differ- 
ence to a corporation requiring new capi- 
tal for refunding old issues or for other 
purposes whether it can pay off matur- 
ing obligations dollar for dollar in terms 
of the new gold dollar or whether bonds 
which contain the gold clause will have 
to be paid off at the rate of $1.69 for 
every dollar of indebtedness incurred 
when the bonds were issued. This ques- 
tion is discussed at length elsewhere in 
this issue. The administration thus far 
has shown a definite tendency toward 
trying to avoid final court tests of this 
and other questions of constitutionality 
which have arisen in connection with its 
recovery program. We believe this to be 
a grave mistake. The worst hindrance 
to recovery is uncertainty, particularly 
uncertainty over the possibility of re- 
funding maturing private obligations. It 
is to be hoped that in addition to the 
other steps toward facilitating the flow 
of funds into private investment the ad- 
ministration will do what it can to bring 
the constitutionality of the repeal of the 
gold clause in corporate mortgages to a 
quick decision by the Supreme Court. 

In the past, recovery has usually been 
facilitated by a low and generally stable 
’ price level for several months following 
the initial upturn in business activity 
and factory employment. On the pres- 
ent recovery, prices have risen in advance 
of or coincident with the upturn in busi- 
ness. Some observers have believed that 


this has constituted a serious obstacle 
to sustained recovery, particularly in 
view of the increased manufacturing 
costs necessitated by the industrial codes 
under the NRA.. If commodity prices 


had continued to rise at the rate of the 


second quarter of 1933, this would have 
undoubtedly been true. The rise in com- 
modity prices came almost to a complete 
standstill, however, in the last quarter 
of 1933; and in view of the probability 
that the level from which the rise began 
in March, 1933, was abnormally low, it 
might logically be contended that even 
at the end of the year the general level 
of prices was still so low as to constitute 
no serious barrier to further recovery in 
business activity. 

Now, however, another factor has en- 
tered into the situation, namely, the de- 
valuation of the dollar. Professor C. J. 
Bullock of Harvard,in an article in The 
Review of Economic Statistics for Feb. 
15, 1934, presents the following analysis 
of the outlook in this respect: 


The recent devaluation of the dollar 
will not necessarily be followed by an 
unbroken and proportionate advance of 
commodity prices. * * * The act, how- 
ever, has laid the basis for a huge ex- 
pansion of credit which will begin when- 
ever confidence * * * is so far restored 
that the stimulant can become effective. 
With the old gold dollar we had a basis 
for an expansion of bank credit suffi- 
cient to support commodity prices as 
high as those prevailing in 1925, per- 
haps even higher; and we now have an 
apparatus that can carry prices up to 
levels that would seem fantastic if it 
were possible to estimate them with 
accuracy. Since it is the tendency of 
bank credit ultimately to expand up to 
the limits fixed by gold reserves, the 
final result of devaluation, however long 
delayed, will be another era of great 
inflation, wild speculation and over- 
production, with which we are all pain- 
Pally familiar. After that the political 
doctors will have to cope as best they 
can with another great depression, and 
of course the voice of the inflationist 
will again be heard in the land, calling 
for a second great devaluation. 


Regardless of the long-term conse- 
quences of current financial policies, 
however, the prospect of a substantial 
rise in commodity prices is probably, 
under present circumstances, a definitely 
favorable factor in the business situation, 
provided the increase in prices does not 
occur too rapidly, as was the case in 
the second quarter of 1933. 

D. W. ELLSwortH. 


RECENT ECONOMIC CHANGES 


(1923-25—100) 
(See Chart, 43 Annalist 103, Jan. 19, 1934) 
Jan. Dec. Nov. 

Industrial production......*78.0 74.0 73.0 
Consumer expenditures... . 85 3 79.9 
Department store sales... 68.0 69.0 65.0 
a eeeeenenehane 72.0 714 724 
SE ith cidceene ee kdaed 55.4 53.0 53.4 
Wholesale prices ......... 71.7 70.4 70.7 
Cees GO TIVERE. 2... 5... ccsee. 76.2 76.0 76.5 
Construction contracts: 

Monthly index .......... 58.5 63.5 45.7 

Moving average ......... "52.1 55.9 48.3 

*Estimated. 





FINANCIAL MARKETS 


HERE has been little change in the 
general level of stock prices during 
the past week. Most stocks have 

fluctuated in a narrow range. On the 
whole the market appears to have held 
its ground reasonably well. Volume of 
trading has remained light. 

The week under review began last Fri- 
day with a moderate decline. This failed 
to carry through, however, and a rally 
soon set in. This also failed to develop 
any following, and on Monday afternoon 
prices declined moderately. On Tuesday 
the interruption of communications re- 
sulting from heavy snowstorms tended 
to reduce the volume of trading and 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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see THE ANNALIST of March 10, 1933, 
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there was little change in either direc- 
tion. On the day preceding the Wash- 
ington’s Birthday holiday prices fluctu- 
ated in a narrow range. 

Movements of individual stocks have 
been singularly featureless. Outside of 
a slight bettering of old high records by 
United States Steel, Montgomery Ward, 
McKeesport Tin Plate, Loew’s, Good- 
year, Allied Chemical and Standard Oil 
of California, little of importance has 
taken place. The Monday reaction was 
not only of short duration but covered 
a very narrow front. The chief losses 
were in du Pont, American Can, Amer- 
ican Smelting and Refining, Kennecott 
Copper, Consolidated Gas, Western Union 
and Allied Chemical, but even here move- 
ments were so narrow as to be unworthy 
of notice in an ordinary market. 

Financial news of the week has, on the 
whole, been similar to the action of the 
security markets, there being little of 
outstanding interest. Business is ap- 
parently holding its gains reasonably 
well. Gold continues to move in at a 
rapid rate. Aside from the Stock Ex- 
change Bill, the political and legislative 
situation is for the moment quiet, the 
contrast with the closing months of 1933 
being particularly surprising, because a 
session of Congress is ordinarily looked 
upon as a period of increased political 
disturbance to the financial markets. 
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The general position of the stock mar- 
ket is unchanged from that which has 
prevailed over the past three weeks. 
Prices are at a level roughly equivalent 
to the 1933 high point. A definite and 
unmistakeable break-through of this im- 
portant supply level has not yet been ac- 
complished. There is reason to suppose 
that a heavy supply of stock is to be en- 
countered at this level. It remains to be 
seen whether sufficient buying power 
will develop to absorb this and to carry 
prices through into rew high ground. 

The action of the market over the past 
two weeks has aroused fears of decline 
in the minds of some market observers 
because of the formation of a so-calle 
“double top.” Prices, after rising in earl 
February, declined sharply and then re- 
covered again to approximately their old 
high points, when the advance was again 
halted. Such a formation has at times in 
the past been followed by a decline, occa- 
sionally of substantial proportions. 

It would be unwise to assume that mere 
reaction followed by recovery of prices 
to an old high level necessarily indicates 
an important reversal of trend. There 
are many instances, indeed, in which such 
action has been followed by a further 
very substantial advance. Like most 
stock market patterns, a “double top” 
can only be clearly defined as such, with- 
out the possibility of its turning into 
something else, after the following move- 
ment has got well under way. 

The recent heavy inward movement of 
gold emphasizes the enormous fundamen- 
tal strength of the financial situation in 
this country. Prior to the abandonment 
of the gold standard our position was 
extraordinarily strong, because our gold 
supply was approximately as large as it 
had been at the last peak of prosperity 
and because both prices and business 
activity were very much lower than they 
were at that time. There was reason to 
believe that when financial confidence 
returned the general level of prices would 
rise, on the basis of the old dollar, to at 
least the 1929 level. The devaluation of, 
the dollar has had the effect of tremen- 
dously increasing our gold supply. It has 
so reduced the American level of com- 
modity prices, measured in gold, as com- 
pared with the world level, as to create 
a situation which seems certain to tend 
to draw in gold from the rest of the 
world over a considerable period of time. 
Already a substantial quantity of metal 
has been imported. It is highly prob- 
able that-before the maladjustment of 
the American price level has been recti- 
fied a much more substantial expansion 
in our gold supply will have taken place. 

The effect of this upon the financial 
position of other countries will, of course, 
be unfavorable. The tendency is to re- 
duce prices in other countries and to 
increase credit tension. In this country 
it seems certain that a long period of 
extreme ease in money lies ahead of us. 
Indeed, it is difficult to imagine a busi- 
ness expansion or a rise in commodity 
prices which would even begin to ap- 
proach the limits of our present credit 
resources. 

Calculations have been made by vari- 
ous financial students as to the expan- 
sion in credit made possible by our in- 
creased gold supply and changes in finan- 
cial legislation. These estimates of pos- 
sible credit expansion range up to as 


‘ high as $40,000,000,000. Actually there 


is little practical importance to these 
figures, as in any case the possible ex- 
pansion is so great that there seems lit- 
tle probability that the limit of our credit 
resources will be reached. 

A. McB. 
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HE modern corporate 
mortgage is usually 
in the form of trust 
deed, with a power of 


T 


sale, in which a 
trustee (usually a 
trust company) is 


named to take and 
hold the title of the 
mortgaged property for the benefit of 
the bondholders. The bonds are made 
negotiable so that they may be con- 
veniently disposed of in the market, and 
the mortgage is, in effect, a contract be- 
tween the corporation making it and the 
trustee, as representing all persons who 
may become holders of the bonds se- 
cured by it}. The trustee under a cor- 
porate mortgage is a trustee of an ex- 
press trust as to the security—the in- 
cumbered property—but not as to the 
bonds or notes, for they are not payable 
to the trustee?. The trustee, named in a 
trust deed securing a bond issue, repre- 
sents all the bondholders in matters af- 
fecting the enforcement of the security 
and the administration of the trust 
property’. Frequently the trust .deed 
contains provisions respecting the right 
of individual bondholders to enforce pay- 
ment*. Nevertheless, there is a fiduciary 
relation between co-bondholders®. Thus, 
the modern corporate trust deed is in 
many respects sui generis.® 





No Standard Provision for Paying 
Bonds in Gold 


There is no standard provision respect- 
ing the payment of principal and interest 





1 Mil Vivian, 79 Fed. 848, 851 (C. C. 
2d, 1897); Cart rter v. Fortney, 170 Fed. 163. 
469 ( W. Va., 1909). 

In Fidelity Shenandoah tot & Safe a 

enandoa ‘alley 

ot eo a. 244, 264 9 S. 180, 187 (1889) the 
Court said that 7 tae vierms of ._ = 

tgage are “‘a ive contra 
the grantor, the fa and the bondhold- 


bre y v. Union Canal C 109. U. S. 
In 3 Su Ct. 304 (1883) Chief Justice 
he mort age, with the issue 
and distribution of bon under it, creates 
a trust, of which the selected trustee, or his 
duly constituted successor, is the ee. 
and the bondholders primarily, 
stockholders ultimately, the beneficiaries.” 

: ¥ Gente Oil Co., 16 F. (2d) 22, 
24, (Cc. C Mackay Vv. Randolph 
Macon Goal’ Co., 78 “ied , 885 (C. C. 
8th, 1910). 


i % 4 -» 1922) ; E 
Central Trust Co., 235 Fed. 17 (C. C. A. 6th, 
eee Corp., 
318. 320 (D. C. N. 1930) ; First 


( 841, 843 

denied 282 U. S. 863 ( 
‘ Relmar Holding Co. v. Paramount Pub- 

lix Corp., 


Div. §70, 261 N. Y. Su 
v. Flatbush Avemse & 4 Street fo 


Misc. 263 N. Y. Supp. 498 (1928). See 

Pressed Steel Car Co., 112 
Eq. 411, 164 Atl. 413 (1933). 

+ Booker v. Copies, | 132 Fed. 7, 8 (C. C. 

Jackson Ludeling, 21 Wail. 


8th, 3904) 
U. 8.)_ 616, 622 (asa): Gilfillan v. Union 
nal Co., 109 U. S. 403, 3 Sup. Ct. 


Ge); Toler v. ‘ee maa, etc., R 
0., 67 Fed. 168, 180 (C. C. Tenn. “gpl S04): 


Lloyd v. Chesaveake, etc., R. Co., 

351, 387 (C. C. Ky., 1895). Cf. Sage v. Cen- 
tral Railroad Co., U. 334, 1878) ; 
Brooks v. Vermont Central R. Co., Fed. 
211, 212 (C. C. Vt., 1884); Bound v. South 
Carolina Ry. Co., 7i Fed. 53, 55 (C. C. S. C., 
1895), aff’d 78 Fed. 49 (C. C. A. 4th, 1897). 


* Fosdick v. Schall, 99 U. S. 235, 252 (1879) ; 
Shaw v. Little Rock & Fort Smith R. Co., 
100 U. S. 605, 612 (1879) ; ey v. Union 
Canai Co., 109 U. S. 401, 403, 3 Sup. Ct. 304 
(1883). —, In_re City Equitable Fire Insur- 
ance Co., L. R. (1925 iv. 532, 549. 
he nature of the corporate ‘mortga e in 
the light of its origin and development and 
its purpose and function has been consid- 
ered elsewhere. (Note) Immunity Cpuses 
in Corporate Trust sndeutures, c., -X. Col. 
L. Rev. 97; Draper, A Histori 
tion. to_ the Corporate Mortgag: 4 (1930) 2 
Rocky Mt. L. ~y 4 bE Smith, Forgotten 
Chapter in the vy History of the Cor- 
porate Deed, (1 927) 61 Am. L. Rev 900, 903 ; 
Hazeltine, The Gage of Land in ‘Medieval 

England (1904), 18 Harv. L. Rev 36, 
Suspiin. The Story of Mortgage law, (1890) 
L. Rev. 1, 11. See also, a Vai- 

ye & Fuel st v. ae. 254 App. 
5A2, 549, 142 N. Supp. st Deve 1913), 
modified 216 N. ¥. PS N 1s. 1044 (1915). 








The Gold Clause in Corporate Mortgages: Leading 


Decisions and Opinions 


By PHILIP M. PAYNE 
Member of the New York Bar 


of bonds in gold. A typical form of the 
so-called gold clause is as follows: 


The company, for value received, here- 
by promises to pay 7 wea on the 

.. day of , the sum of 
One bol Dollars " gold coin of 
the United States of America of or equal 
to the present standard of weight and 
fineness. 


Another form states that the corpora- 
tion promises to pay “in gold coin of the 
United States of America of the 
standard of weight and fineness existing 
on Jan. 1, 19.., or the ‘equivalent 
thereof.” 

For ages gold has been the symbol of 
wealth, and in modern times has been 


against fluctuations in the medium of 


payment!3, In Judson v. City of Bes- 


semer!* the court said: 


The evident purpose of making the 
bonds payable in cold coin, of the present 
standard of weight and ‘fineness, is to 
give them a fixed and stable value on 
their face, not subject to be affected by 
fluctuations in the value of the various 
kinds of circulating medium, or to fu- 
ture appreciation or depreciation of the 
present value of gold coin. 


With these elementary principles in 
mind, it seems appropriate at this junc- 
ture to consider briefly several decisions, 
which, it is believed, will enable the 
reader to appreciate the more difficult 








corporations. 











The “gold” dollar having been devalued to about 59 per cent of 
its former value, about $1.69 in the present currency represents 
the equivalent, on a gold basis, of a promise to pay $1.00 in gold 
according to the recent standard of weight and fineness. 
devaluation provisions of the Gold Reserve Act of 1934 are upheld 
bondholders will receive considerably less, in terms of interna- 
tional purchasing power, than their contracts led them to expect. 
If, on the other hand, such contracts are enforced according to 
their terms, a heavy burden will be imposed upon the debtor 


If the 








recognized throughout the world as the 
basis—sometimes alone and sometimes 
in conjunction with silver—of currency 
and credit?. Until 1877 silver, however, 
was the more stable metal, measured by 
the market price, and contracts were 
frequently made payable in silver in the 
same manner as corporate bonds were 
made payable in gold®. 


Payment of Bonds in the Absence of 
Any Express Stipulation 


In the absence of any express stipula- 
tion, as to description, in contracts for 
payment in money generally, such con- 
tracts may be satisfied by the tender of 
any lawful money®. That is, in the ab- 
sence of a stipulation to the contrary, the 
character of money which is current at 
the time fixed for performance of the 
contract is the medium in which pay- 
ment may be made!®. Thus, in Thomp- 
son v. Butler! the Supreme Court said: 

One owing a debt may pay it in gold 
coin or le oal-tender notes of the United 
States, as -»* chooses, unless there is 


something to the contrary in the obliga- 
tion out of which the debt arises. 


An undertaking to pay a certain sum 
in gold or silver must be found in the 
language of the contract; it cannot be 
gathered from the mere expectation of 
the parties!2. The obvious intent and 
purpose, in contracts for payment or de- 
livery of coin or bullion, is to provide 


7 Campbell v. Chase Nat. Bank, 5 F. Supp. 
156 (D. C. N. Y., 1933). 

® Betyele Water Power Co. v. 
Writ: Paper Co., F. (2d) (C. ¢é A. Ist, 
1933) ecided December 15. r.. . See New 
York Times, Dec. 30, 1933; ey Freee 
History of the United States (sth Ed ) pp. 

Bogart, Economic iiteer of the 

United” States (3d ed.) p. 394. 

* Butler v. Horwitz, 7 Wall. (U. S.) 258, 
om ore 





merican 


f San Juan v. St. John’s Gas Co., 
195 o ‘S. 510, 520 (1904). 

1195 U. S. 694, 696 (1877). 

'? Maryland v. Baltimore * r- R. R. Co. 
22 Wall. (U. S.) 105, 22 L. ed. Mg (1874) : 
Woodruff v. Mississippi, 162 U. 291, 16 
Sup. Ct. 820 (1896). 

13 Butler v. anol 7 bp i. S.) 258, 


260 (1868); Farson Board o mmission- 
ers, 97 119, 30 5. 17 Cisse), Feist v. 
Soc 4 Belge D’ Electri- 


Tntevesmnanes 
cité, 150 L. T. Rep. 41 (1933). 


problems presented by recent legislation 
by the Congress respecting gold clauses. 


Underlying Principles 


In Holyoke Water Power Company v. 
American Writing Paper Company the 
indenture was in the form of a perpetual 
lease of a water power privilege. By its 
terms there was reserved “the yearly 
rent of two hundred and sixty ounces 
troy weight of silver of the standard 
value and fineness of the silver coin of 
the United States coinage in the year 
one thousand eight hundred and fifty- 
nine, or its equivalent in gold for 
each water-power unit.” In 1859, when 
the agreement was executed, 260 ounces 
of silver, 90 per cent fine, were worth 
at the United States Mint $302,495. 
After 1877, silver bullion depreciated; 
and in 1900, 260 ounces were worth only 
$140. From the date of the execution of 
the indenture until 1900 it was customary 
for payment to be made for each water 
power unit at the rate of $300 and in 
lawful money. Negotiations were had in 
1900-1902 with the view of modifying 
the agreement for a release by the de- 
fendant of its right to make payments in 
bullion and an agreement to pay there- 
after in lawful currency the sum of $300 
per unit of the water power. The release 
was not consummated. In an action at 
law to recover a sum alleged to be due 
as rental under the lease, the plaintiff 
contended that the original agreement 
had been modified and the payments 
must be made in silver coin or its equiva- 
lent in gold; the issue being whether the 
payments were to be in bullion or in cur- 
rency. But the court denied recovery 
and found that under the indenture the 
rentals were payable in bullion of the 
fineness of the coinage of 1859. Circuit 
Judge Wilson, writing the opinion of the 
Court, said: 

Because in 1930 the only form in which 


260 ounces of silver could be of the value 
of the coinage of 1859 was in the form of 


'* 87 Ala. 240, 244, 6 Sou. 267, 268 (1888). 
'’ Supra, note 8. 








coin of the standard fineness of silver 
coins of that date, it does not follow that 
in case at any time the price of silver 
bullion depreciated in terms of currency, 
the parties to these indentures intended 
that the rentals should be paid in silver 
coins. If the parties had so intended, 
they would have said so. 260 ounces of 
silver by weight does not ordinarily con- 
vey the idea of silver coin. 

The parties in the first instance, by 
the terms used, clearly stipulated silver 
asa commodity i in payment of the rental, 
as in Lilley v. Fifty Associates, 101 Mass. 
432; and then undertook to fix per- 
manently the value of the commodity 
measured in whatever currency might be 
in use in the future, by assigning to it 
certain qualities of the silver coinage in 
a particular year. Experience has proved 
it cannot be done. 

Bonds Not Expressly Payable in Gold 
Coin 

In Woodruff v. Mississippi!® the in- 
quiry was as to the medium in which the 
bonds were payable, and, if in gold coin, 
the effect thereof. At the time the bonds 
were issued the money of the United 
States consisted of gold and silver coin 
and United States notes. Gold coin was 
in every respect unlimited in its legal 
tender capacity, but all were equally 
valid as money of the United States. 
Gold was not everywhere in circulation 
when the bonds were issued. But when 
the bonds were issued gold coin was of 
much greater value than United States 
Treasury notes and national bank notes. 
The bond recited that the corporation 
thereby acknowledged “for value re- 
ceived [it was] indebted to the bearer 
in the sum of one thousand dollars in 
gold coin of the United States of Amer- 
ica, which said sum’ it promised to pay 
to the bearer with interest. The coupons 
provided for the payment of interest 
payable as follows: “twenty ($20) dol- 
lars in currency of the United States.” 
It was held that by their terms the bonds 
were payable generally in money of the 
United States. Chief Justice Fuller said 
at Page 302: 

Now these bonds were not expressly 
payable in gold coin. It is true that as 
they acknowledged an indebtedness in 
gold coin, and as the coupons were pay- 
able specifically “in currency,” the argu- 
ment is not unreasonable that the corpo- 
ration intended the purchasers to expect 
payment in the money in which the in- 
debtedness was stated to have been con- 
tracted; but the agreement to pay. the 
designated sums did not specify any 
particular kind of money, and the obliga- 
tion was to pay what the law recognized 
as money when the payment was to be 
made. The bonds were, therefore, legally 
solvable in the money of the United 
States, whatever its description, and not 
in any particular kind of that money. 


A Question of Specific Performance 


Willard v. Taylor!? was a bill in equity 
for the specific performance of a con- 
tract for the sale of certain real proper- 
ty, made in 1854, in the form of a lease 
for ten years, with the right or option 
to purchase. The contract was not com- 
pleted by the exercise of the option, until 
April, 1864, after the passage of the act 
of Congress making notes of the United 
States a legal tender. One of the chief 
questions in the case was whether or not 
the complainant should pay the stipu- 
lated amount in gold and silver coin; the 
legal tender notes at the time when ten- 
dered being worth only a little more 
than one-half of the stipulated price. 
Gold had almost entirely disappeared 
from circulation and the legal tender 
notes constituted almost the entire cur- 
rency of the country in 1864. The defen- 
dant insisted upon his rights to payment 
in gold. The court decided that the sub- 
stitution of notes for coin could not have 


162 U. S. 291, 16 Sup. Ct. 820 (1896). 
178 Wall. (U. S.) 557, 19 L. ed. 501 (1869). 


























































































































332 





THE ANNALIST 





Friday, February 23, 1934 





been in the possible expectations of the 
parties at the time the contract was 
made, and ordered a conveyance of the 
premises upon the payment in gold and 
silver coin. Mr. Justice Field, after hav- 
ing pointed out that the relief sought by 
the complainant rested in the discretion 
of the court, said at Page 574: 

The parties, at the time the proposition 
to sell, embodied in the covenant of the 
lease, was made, had reference to the 
currency then recognized by law as a 
legal tender, which consisted only of gold 
and silver coin. It was for a specific 
number of dollars of that character that 
the offer to sell was made, and it strikes 
one as inequitable to compel a transfer 
of the property for notes worth, when 
fendeood in the market, only a little 
more than one-half of the stipulated 
price. Such a substitution of notes for 
coin could not have been in the possible 
expectation of the parties. Nor is it 
reasonable to suppose, if it had been, 
that the covenant would ever have been 
inserted in the lease without some provi- 
sion against the substitution. The com- 


plainant must, therefore, take his decree 
upon pa 
gold 


mt of the stipulated price in 
silver coin. Whilst he seeks 
equity he must do equity. 
The Bronson Case 


The right to enforce a gold clause in 
a contract according to the meaning of 
its terms, as determined by the Constitu- 
tion and laws of the United States, is a 
question of Federal right'®. Subsequent 
to the Legal Tender Acts'®, many State 
courts held that a specific requirement in 
a contract of payment in gold coin or the 
like was unenforceable”. But these 
decisions were all rendered before the 
decision of the Supreme Court in Bron- 
son v. Rhodes”!, which was decided be- 
fore the so-called Legal Tender Case, 
Hepburn v. Griswold??. The Bronson 
case was not overruled by the Legal 
Tender Cases. On the contrary, it was 
followed in Trebilcock v. Wilson™’, which 
was decided subsequent to the Legal 
Tender Cases. The Bronson case came 
from the New York Court of Appeals, 
which held that, notwithstanding the 
promise to pay in gold coin, the Legal 
Tender Act enabled the debtor to satisfy 
the obligation by paying “greenbacks.” 
The Supreme Court reversed the New 
York Court of Appeals and upheld the 
ereditor’s contention that the contract 
could be satisfied only by payment in 
accordance with its terms. Since the 


** Woodruff v. Mississippi, supra note 16. 
However, in Roosevelt v. Meyer, 1 Wall. 
(U. §.) 5i2 (1863) the Supreme 
to discuss the merits of the case. 
1° 12 Stat. 345, 532 (1862); cf. 31 U. S.C. A. 
$451 et seq. 
** Frothingham v. Morse, 45 N. Y. 545 
1964); Murray v. Gale, 52 Barb. (N. Y¥.) 427 
1868); Whetstone v. Colley, 3% Ill. 328 
1865) ; . ; 
Sharp Y Boon Ky.) 348 (1366); ‘A 
. . ; v. 
Woltmann. 38 io id 1 ghiin v. 
Besvey 5&2 Pa. 9 on 2 
Schiechting, 16 Iowa (1864); Buchegger 
v. Schultz, 13 Mich. 420 (1865); Burling v. 
1 Nev. 314 Fs Ww; ; Olanyer v. 
Blan , 18 La. Ann. 616 (1866); Tufts v. 
Plymouth & Co., 14 Alien Gioee) 516 (1867) ; 
Shaw v. Trusier, 30 Tex. (1867) 


ile the majority of the State courts 
held that the id payment clause was not 
enforceable, a few e courts held such 
contracts enforceable. Mver v. Kohn. 29 
Cal. 278 (1865); Hord v. Miller, 2 Duv. (Ky) 
103 (1865); Dutton v. Palairet, 52 Pa. 109 


(1866); Taylor v. Green, 37 Ga. 690 (1868). 
2 7 Wall. (U. 5.) 29, 19 L. ed. 141 (1868). 
The contract in tton v. Pailaret, 52 Pa. 

108, 91 Am. Dec. 135 (1866), was made after 

the Act of 1862 was passed. The stipulation 

was for “gold coin of the Uni States 
aforesaid, of ‘the present standard weight 
and fineness, notwithstanding any law 
which now may or hereafter shall make 
anything else a tender in payment of debt.”’ 
The Court held that the contract was not 
¥y 2 easu 
t for coins to be m red LE, 


any 

otner standard the ment might set 

= Chief Justice Woodward wala “But 

en parties stipulate for specific chattels 

and expressly exclude the legal tenders 

government has prescribed, the bar- 

gain must be -yS RB, TV 

adequate consideration and neither legisila- 

tive nor judicial power can pluck the fruits 
that belon the parties 


marpioe of giving thest to thp other” 

mere ° em yy 

Subsequently, this decision was affirmed b 
Su Court, 154 U. 8. 563. 14 Sup. Co. 


1200 (1868) 1 the authority of Bronson 
v. 
Hodes, 7 Wall, (U.S) 229 (1868), 
283 Wall. (U. S.) 603 (1869). 


212 Wall. (U. S.) 687 (1871). 
**34.N. Y. 649 (1866). 





debtor did not tender gold, as required 
by the contract, he was required to pay 
the equivalent in paper at its gold value. 
In the Trebilcock case Mr. Justice Field 
said at page 695: 


But here the terms, in specie, are 
merely descriptive of the kind of dollars 
in which the note is payable, there being 
different kinds in circulation, recognized 
by law. They mean that the designated 
number of dollars in the note shall be 
paid in so many gold or silver dollars 
of the coinage of the United States. 
They have acquired this meaning by 
general usage among traders, mendiants 
and bankers, and are the opposite of the 
terms, in currency, which are used when 
it is desired to make a note payable in 
paper money. These latter terms, in 
currency, mean that the designed num- 
ber of dollars is payable in an e 
number of notes which are current in the 
community as dollars. 


Subsequent to the decision in the 
Bronson case, several State courts fol- 
lowed the decision of the Supreme Court. 
Thus, in McGoon v. Shirk® the court 
said: 

When it appears to be the clear intent 
of a contract that payment or satisfac- 
tion shall be made in gold and silver, 
damages should be assessed and judg- 
ment rendered accordingly. No distinc- 
tion is made as to the time when such 
contracts may have been entered into. 
The intent of the parties is to govern, 
and if it clearly appears the intention 
was to pay in gold, the court will so 
enforce the contract. 


In Chrysler v. Renois”* the court said 
at page 215: 


* * * neither can the courts compel a 
party, who has stipulated for the receipt 
of money in coin, to accept of an equiva- 
lent in depreciated currency. So long as 
the inferior currency, which is excluded 
from the operation of the contract and 
cannot be paid, or tendered in satisfac- 
tion, fluctuates in value, absolute justice 
cannot be done to the parties by adjudg- 
ing payment in the depreciated currency 
of a debt due in coin, with an addition 
for the difference in value. 


And in Greentree v. Rosenstock27 the 
court wrote: 


Where a contract, either express or 
implied, is to be discharged in gold coin, 
the judgment should follow the contract, 
and should for coin. No other rule 
will do complete justice to all the parties. 


Finally, the Supreme Court held?8 that 
when it appeared to be the clear intent 
of a contract that payment or satisfac- 
tion should be made in gold, damages 
might be assessed and judgment ren- 
dered accordingly. And where the con- 
tract was one for the delivery of so much 
gold bullion, the Supreme Court has 
held” it to be proper to enter judgment 
“for an amount which would be the 
equivalent in currency of the specified 
amount of gold as bullion.” In Butler v. 
Horowitz™® Chief Justice Chase said at 
page 260: 


A contract to pay a certain sum in gold 
and silver coin is, in substance and legal 
effect, a contract to deliver a certain 
weight of gold and silver of a certain 
fineness, to be ascertained by count. 
Damages for non-performance of such a 
contract may be recovered at law as for 
non-performance of a contract to deliver 
bullion or other commodity. But whether 
the contract be for the delivery or pay- 
ment of coin or bullion, or other prop- 
erty, damages for non-performance must 
be asses in lawful money; that is to 
say, in money declared to be legal tender 
in payment, by a law made in pursuance 
of the Constitution of the United States. 


Again, in Gregory v. Morris*1, Chief 
Justice Waite said at page 623: 


If the contract had been in terms for 
the delivery of so much gold bullion, 


3 54 Ill. 408, 412 (1870). 
43 N. Y. 209 (1870). 


2761 N. Y. 583, 590 (1875). Cf., however, 
Munter v. Rogers, 50 Ala. 283 (1873). 


2* Butler v. Horwitz, 7 Wall. (U. S.) 258, 
261 (1868). 


2 Gregory v. Morris, 96 U. S. 619 (1877). 
*° Supra, note 28. 
™ Supra, note 29. 


there is no doubt but the court might 
have directed the jury to find the value 
of the bullion in currency and bring in 
a verdict accordingly. 

Finally, in Petkus v. Lietnoes Ukio 
Bankas*2 the Court said: 


It [the court] can award damages in 
gold coin, where parties especially con- 
tract with reference to such currency be- 
cause it is legal tender; otherwise it 
awards damages in legal tender without 
specification as to gold coin. 


However, particular attention should 
be directed to Thompson v. Butler? in 
which the Supreme Court pointed out 
that a contract to pay in gold or silver 
coins “is a contract to pay money, and 
none the less so because it designates for 
payment one of the two kinds of money 
which the law has made a legal tender 
in discharge of money obligations.” Fur- 
thermore, it should be observed that the 
so-called Civil War Legal Tender Acts 
did not prohibit contracts made since 
their passage for payment in coin.%4 
Two varieties of money were in general 
circulation; the gold dollar and the pa- 
per dollar, but the latter had a greatly 
depreciated value. 


The House of Lords Decision 


In the recent English case of Feist v. 
Société Intercommunale Belge d’Electri- 
cité5 the bond provided for the payment 
of “the sum of £100 in sterling in gold 
coin of the United Kingdom of or equal 
to the standard of weight and fineness 
existing on September 1, 1928.” The 
point for decision depended primarily 
upon the true construction of the gold 
clause in the contract between the par- 
ties. By the Currency and Bank Notes 
Act, 1928, bank notes were to be legal 
tender for any amount. The Bank of 
England was empowered to require any 
person in the United Kingdom owning 
gold coin or bullion to an amount exceed- 
ing £10,000 in value to sell it to the 
Bank on payment (in the case of gold 
coin) of the nominal value thereof. The 
bonds stipulated that they should be con- 
strued and the rights of the parties reg- 
ulated according to the Law of England 
and as a contract made and according to 
terms thereof to be performed in Eng- 
land. 

When the bonds were issued England 
was on the gold standard, but the notes 
were inconvertible and gold coin was 
substantially no longer in circulation. 
England went off the gold standard in 
1931. The company claimed that it was 
entitled to satisfy the principal and in- 
terest secured by the bond by tendering 
whatever, at the due date of payment, 
might be good legal tender for the nomi- 
nal amount of the bond or coupon as the 
case may be. The bondholder, on the 
other hand, contended that the gold 
clause was inserted for a specific pur- 
pose, namely, to protect the lender 
against any depreciation of sterling in 
terms of gold and t the gold clause, 
with its reference gold coin of a de- 
fined standard of ight and fineness, 
is a clause which deals, not with the 
method in which a debt of fixed unvary- 
ing amount is to be discharged, but with 
the fixing of the amount of the debt to 
be discharged. It was held that the com- 
pany’s obligation was to pay to the bond- 
holder in sterling a sum equal to the 
value in gold of the amounts called for 
in the bond. The House of Lords found 
(1) that the gold clause was inserted in 
contemplation of the contingency of Eng- 


*2 123 Misc. 193, 197, 204 N. Y. Supp. 726 
(1924). 

395 U. S. 694, 687 (1877). 

** Butler v. Horwitz, 7 Wall. (U. S.) 258, 
261 (1868). 

*3 150 L. T. Rep. 41 (1933). The full text of 

of Lord Russell may be found in 

gressi Record 968. January 20, 
1934. In this connection. see Luboshez, The 
House of Lords on the Gold Clause; Its Sig- 
nificance to ca, 43 The Annalist 43, 
January 12, 1934. 





land going off the gold standard at some 
future date and (2) that neither party 
to the bond could have contemplated pay- 
ment under the bond being actually 
made in gold coins. Lord Russell, after 
expressing the opinion that the gold 
clause was not a reference to the mode 
of payment but to the measure of the 
company’s obligation, said: 

The parties are referring to gold coin 
of the United Kingdom of a specific 
standard of weight and fineness not as 
being the mode in which the company’s 
indebtedness is to be discharged, but as 
being the means by which the amount 
of that indebtedness is to be measured 
and ascertained. I would construe Clause 
1 not as meaning that £100 is to be paid 
in a certain way, but as meaning that 
the obligation is to pay a sum which 
would represent the equivalent of £100 
if paid in a particular way; in other 
words, I would construe the clause as 
though it ran thus (omitting immaterial 
words): 

“pay * * * in sterling a sum equal 
to the value of £100 if paid in gold coin 
of the United Kingdom of or equal to 
the standard of weight and fineness 
— on the first day of September, 


In the course of his opinion, Lord 
Russell stated that reference had been 
made to certain decisions by the Perma- 
nent Court of International Justice sit- 
ting at The Hague. He quoted from one 
case. In this connection, the following 
passage from another decision®* of the 
Permanent Court, which was not quoted 
by Lord Russell, seems pertinent in this 
discussion: 

The economic dislocation caused by 
the Great War has not, in legal princi- 

le, released the Brazilian Government 
rom its obligations. As for gold pay- 
ments, there is no impossibility because 
of inability to obtain gold coins, if the 
promise be regarded as one for the pay- 
ment of gold value. The equivalent in 
gold value is obtainable. 


Powers of Congress Over the Currency 


Under the Constitution?’ Congress is 
given plenary power to coin money and 
regulate the value thereof, and to bor- 
row on the credit of the United States. 
Consequently, Congress is authorized to 
establish a national currency, either in 
coin or in paper, and to make that cur- 
rency lawful for all purposes, as re- 
gards the national government or pri- 
vate individuals. These powers are broad 
enough to achieve the objective of a cur- 
rency of universal circulation throughout 
the United States. Congress has the 
power to declare what is legal tender** 
and to establish a national currency and 
to vary the amount of gold to be con- 
tained in the dollar.3® Congress is not 
limited to such measures as are indis- 
pensably necessary to give effect to its 
express powers, but in the exercise of its 
discretion as to the means of carrying 
them into execution may adopt any 
means, appearing to it most eligible and 
appropriate, which are adapted to the 
end to be accomplished and consistent 
with the letter. and spirit of the Consti- 
tution.£° It does not follow that because 
a transaction, separately considered, is 
innocuous, it may not be included in a 
prohibition the scope of which is re- 
garded as essential in the legislative 
judgment to accomplish a purpose within 
the admitted power of the government.*! 
Finally, the famous sentence by Chief 
Justice Marshall should be recalled: “Let 


3*¢ Case of the Brazilian Loan, Publication 
of the Permanent Court of Internationa) 
Justice, Series A. Nos. 20/21, page 93, 120 
(1929) 


a7 Article 1, Section 8, Clause 5. 

34 Legal Tender Cases, 12 Wall. (U. S.) 457, 
20 L. ed. 287 (1870). 

%®° Juilliard v. Greenman, 110 U. S. 421, 4 
Sup. Ct. 122 (1884); Ling Su Fan v. United 
States, 218 U. S. 302, 31 Sup. Ct. 21 (1910). 

*° Everard’s Breweries v. Day, 265 U. S. 
S45, 49 (1924). 

“ Purity Extract & Tonic Co. v. Lynch, 
226 U. S. 192, 201 (1912). 


Continued on Page 334 
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NEW YORK LIFE 


INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


89TH ANNUAL STATEMENT, DECEMBER 31, 1933 





To the Policy-holders and the Public: — Of special interest was the increased demand 
for annuities. Many men and women, desiring to 
secure a fixed: income for life and relief from 
investment worries, placed their capital in an- 
nuities providing a guaranteed life income. The 
total so invested was $20,662,386, a larger amount 


than in any other single year. 





The service of a life insurance company is 
measured, largely, by its returns to policy-holders 
and beneficiaries. By this standard the New York 
Life accomplished more in 1933 than in any other 
year since it began business in 1845. 


In this year of stress, in addition to making 
many policy loans, the Company paid the enor- 
mous sum of $255,977,483 to policy-holders, 
beneficiaries, and annuitants. 


The total insurance in force represented by 
2,672,876 policies was $6,869,268,269. The total 
new paid for insurance was $378,669,800. 


The following table shows the diversification of 
the Company’s Assets as reported to the Insurance 
Department of the State of New York and valued 
as stated above: 


It closed the year with Assets amounting to 
$2,010,943,112, the largest in its history, valued 
as prescribed by the National Convention of In- 
surance Commissioners. The Company’s total 
Liabilities were $1,896,651,321. 


Its surplus funds reserved for general contin- 
gencies amounted to $114,291,791. 


In the interest of conservatism, the Company 


Per Cent 


Cash on Hand or in Bank. . . . $30,943,412.43| 1.54 
United States Gov't. Bonds . . 98,164,386.21| 4.88 
State, County, Municipal Bonds . 154,913,244.26| 7.70 
Public Utility Bonds ..... 154,483,453.00| 7.68 
Industrial and Other Bonds . . . 18,598,126.14} .93 





valeusentiee ost um in, thn Habilitien tun enatial Railroad Bonds. ........ 360,293,658.42) 17.92 
that Pp —" Canadian Bonds ........ 39,957,188.69| 1.99 
contingency reserves as follows: $21,014,507, Foreign Bonds 2.064,448.32| .10 


which is the difference between December 31, 
1933 market quotations and the values carried in 
Assets of stocks, and of bonds in default, bonds of 


Preferred and Guaranteed Stocks 67,923,705.64| 3.38 
Real Estate (Including Home Office) 72,477,359.29| 3.60 
First Mortgages, City Properties 495,297,998.40| 24.63 


companies in receivership, and bonds which for First Mortgages, Farms... . . 17,353,431.95| .86 
any reason are not carried in Assets at amortized ee 413,873,648.41 | 20.58 
value; and $7,500,000 for deferred mortgage in- Interest & Rents Due & Accrued. 41,269,429.08] 2.05 
terest collections, which are larger than normal Other Assets. .......... 43,329,621.78| 2.16 








due to the general economic situation. TOTAL ASSETS 


- « « $2,010,943,112:021 1007 

The Company also set aside a reserve of 
$48,038,244 for apportionment of dividends dur- 
ing 1934, a sum sufficient to provide the same 
regular annual dividend on each individual 
policy as was paid in 1933, except on term in- 
surance policies. 


Further information about the Company will be 
furnished upon request to its Home Office at 51 
Madison Avenue, New York, or to any of its Branch 
Offices throughout the United States and Canada. 
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the end be legitimate, let it be within 
the scope of the Constitution, and all 
means which are appropriate, which are 
plainly adapted to that end, which are 
not prohibited, but consistent with the 
letter and spirit of the Constitution, are 
constitutional.’4? 


Act of March 9, 1933 


The Act of March 9, 1933, declared 
gold coin, gold bullion and gold certifi- 
cates to be affected with a public in- 
terest and made it illegal to retain gold 
coin or bullion or gold certificates dur- 
ing any period of national emergency. 
This Act, however, did not attempt to 
repeal, or alter in terms, existing law 
respecting the value of gold coins or the 
content of the currency, or declare that 
gold no longer was lawful currency. Nor 
did that Act seek to make paper cur- 
rency legal tender for gold contracts. 
The Act of March 9, 1933, has been held 
within the constitutional power of Con- 
gress. In Campbell v. Chase National 
Bank, Judge Woolsey said at page 169: 

It seems to me that gold need not be 
dealt with as an ordinary commodity 
but that it is a commodity affected with 
a public interest as a potential source of 
currency and credit and that Congress, 
when it considers that the national 
exigency demands control of gold, may 
control gold in such manner and to such 
extent as it deems advisable, provided 
always that it does not violate the per- 
sonal constitutional privileges of citizens. 


In Irving Trust Company v. Hazel- 
wood“ the gold clause in a corporate 
mortgage contained the added provision 
that the bonds were payable in gold 
“notwithstanding any law which may 
now or hereafter make anything else 
legal tender for the payment of debts.” 
An executive order of the President of 
the United States, dated April 20, 1933, 
and promulgated pursuant to the Act of 
March 9, 1933, prohibited the exporta- 
tion or hoarding of gold coin, gold bul- 
lion or gold certificates, until further 
order. Thus, an individual could not 
obtain gold. Ninety-six per cent of the 
bondholders consented that payment 
might be made in current funds instead 
of gold coin. The Court instructed the 
trustee under the mortgage to accept 
current funds and upon payment thereof 
to satisfy the mortgage. Judge Ingra- 
ham said: 

By presidential proclamation all gold 
coin and gold certificates have been 
withdrawn from circulation. Upon sur- 
render of gold coin or certificates the 
holder has received other currency of 
equal coin value. The case of Bronson 
v. Rodes, 74 U. S. 229, 19 L. ed. 141, is 
not in point. Different circumstances 
there prevailed. Two varieties of money 
were in general circulation: the gol«! 
dollar and the paper dollar. The latter 
had a much depreciated value. At the 
present time re is but one lawful 
medium of exchange, and this has the 
game coin value as gold of equal amount. 
The case of Matter of Societe Intercom- 
munale Belge d’ Electricite-Feist v. The 
Company, 49 T. L. R. 344, decides the 
question involved here. 


It should be noted that this decision 
was based upon (1) the consent of the 
bondholders and (2) the decision of the 


“ McCuillock v. Maryland, 4 Wheat. (U 
S.) 316, 421 (1819). 

“5 F. Supp. 156 (D. C. N. Y.. 1933). See, 
in this connection, Note; The Gold Hoard- 
ing Act, 47 Harv. L. Rev. 479 (1934); Note; 
19 Corn. L. Quar. 288 (1934). 





#148 Misc. 456, 265 N. Y. Supp. 57 (May 
24, 1933). Cf. Dutton v. Pailaret, 52 Pa. 109, 
91 Am. Dec. 135 (1866), affirmed 1¢ U. S. 
563, 14 Sup. Ct. 1200 (1869) where a similar 
clause was in the contract. See note 21 
supra. : 
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British Court of Appeals. Since then 
the House of Lords has reversed the 
decision.*® 


The President’s Radio Address 


The President of the United States 
in a radio address*® on May 7, 1933, 
when discussing the gold supply, said: 


In this connection it is worth while 
remembering that in the past the gov- 
ernment has agreed to redeem nearly 
thirty billions of its debts and its cur- 
rency in gold, and private corporations 
and individuals in this country have 
agreed to redeem another sixty or sev- 
enty billions of securities and mo 
in gold. The government and the private 
corporations and the individuals were 
soweny | these agreements when they 
knew full well that all of the gold in the 
United States amounted to only between 
three and four billions and that all of the 
gold in all of the world amounted to only 
about eleven billions. 

Were the holders of these promises to 
pay to start to demand gold the first 
comers would get gold for a few days 
and these first comers would amount to 
about one twenty-fifth of the holders of 
the securities and the currency. The 
other twenty-four people out of twenty- 
five, who did not happen to be at the 
top of the line, would be politely told 
that there was no more gold left. And 
so we have decided to treat all twenty- 
five people in the same way in the in- 
terest of justice and the exercise of the 
constitutional powers of this govern- 
ment. We have placed every one on 
the same basis in order that the general 
good may be preserved. 

Now it is self-evident that all the out- 
standing corporate bonds‘? containing 
gold clauses do not become due simul- 
taneously, nor in any one year. Many 
are refunded** under ordinary circum- 
stances, and in recent years but few of 
such bonds have actually been paid in 
gold, for the simple reason that payment 
in gold has not been demanded. The 
necessary supply of gold*® required, un- 
der normal conditions, to service gold 
bonds is not, it is respectfully submitted, 
” See note 35 supra. 

‘* New York Times, May 8, 1933, page 2. 

*? The funded debt of steam railroads and 
corporations was in: 


1922 1929 
$11,502,000,000  $12,459,000,000 
15.498,000,000  33,962,000,C00 

Total $27,000,000,009  $46,421,00€,000 


These figures were prepared by the Na- 
tional Industrial Conference Board. 

The Department of Commerce, Statistical 
Abstract of the United States, 1933, based 
upon the Statistics of Income of the Treas- 
ury Department, estimates the bonded debt 
and mortgages of corporations, as follows: 


1929 1930 
$46,643,000,000  $50,282,000,C00 

See, in this conrection, Merz: Debts, Pub- 
lic and Private, New York Times, January 
29, 1933, Section 8, page 1. 

"In Wilds v. St. Louis, Alton & Terre 
Haute R. Co., 102 N. Y. 410, 415, 7 N. E. 290, 
293 (1880) it is said: 

“Railroad mortgages are seldom made to 
be paid. If the company is successful they 
are often renewed, and the money which 
might have been used for their discharge is 
largely spent in heavy salaries, increasin 
expenses, and questionable extensions 0: 
. If the company is unsuccessful 
the end is foreclosure and wreck. But where 
a mortgage is made to be paid, and the 
credit and market va'ue of subsequent se- 
curities de d upon it, a plan [of reorgan- 
ization] like that devi in the present 
case is wise and prudent even if it involves 
some loss of interest." 

*" Cf. New York Times, October 10, 1933 
page $1, for a report on gold coin and 

ullion in circulation. 

The distribution of gold stocks as of De- 
cember 31, 1933, as compared with March 
31. 1933, is shown in the following table, the 
figures being in millions of dollars, and 
eee for December 31 subject to minor cor- 
rections : 


FEDERAL RESERVE SYSTEM 

Mar. 31, Dec. 31, Net 

1933. 1933. Ch'ge. 

Gold coin and bullion.. 711.6 810.2 + 98.6 

TREASURY 

Gold coin and bullion 
in trust against gold 

certificates ..........1,308.3 1,159.2 —149.i 
Reserve against U. S. 


notes of 1890)......... 156.0 156.0 


nd 

pweReaniens ede 1,542.6 1,767.9 +225.1 

. 18.6 — 78.5 

ik i ea RRS 3,204.2 3,201.7 — 2.5 
Papi: 366.5 311.0 — 55.5 


ncvetcceeemade 4,282.3 4,322.9 + 40.6 
Gold Stock Distribution Shown by the 
Treasury: New York Times, January 16, 
1934, page 3 


as. large as the foregoing quotation 
might indicate™. 


Joint Resolution Abrogating the Gold 
Clause 


On June 5, 1933, Congress adopted a 
joint resolution, approved by the Presi- 
dent on the same day, which declared 
that it is “against public policy” that a 
contract should provide for payment to 
be made in gold or a specific coin or 
currency and further ordains that such 
provisions in public and private con- 
tracts, whether theretofore or thereafter 
incurred, expressed to be payable in gold 
or a specific coin or currency shall be 
unenforceable according to their tenor, 
but “shall be discharged upon payment, 
dollar for dollar, in any coin or currency 
which at the time of payment is legal 


“ “The supply of money does not depend 
solely upon the number of pieces available 
for the purchase of commodities. * * * As 
a matter of fact, the amount of money in 
any country falls far short of the volume 
of business to be transacted in any season 
or year. * * * Manifestly, $3,200,000,000 cir- 
culating from one person to another on the 
average one hundred times in the course of 
a year, will do as much money work as 
000,000,000 each piece of which changes 
hands cme | ten times during the same | 
riod. Evidently the supply of money de- 
pends upon the two factors, (a) the number 
of pieces of money, (b) the ave’ e rapidity 
with which they circulate. * * * The rapidity 
of circulation will regularly be great in pro- 
portion to the activity, enterprise, and pros- 
erity of each community.”’ Bullock: In- 
roduction to the Study of Economics (4th 
ed.), pp. 239-240. ; 

“Our money in hand-to-hand circulation 
in the United States probably circulates on 
an average somewhere between thirty to 
forty times a year, while every dollar of 
gold held in our Federal Reserve Banks, as 
reserve for bankers’ deposits under the gold 
standard, did something like forty times as 
much money work as it would have done in 
hand-to-hand circulation. This work was 
done through the circulation of bank checks, 
by which we do atout 90 per cent of our 
total business in the United States—a busi- 
ness which in a prosperous vear probably 
amounts to over a trillion dollars."" Kem- 
merer on Money, p. & (1934). 


“ JOINT RESOLUTION 

TO ASSURE UNIFORM VALUE TO THE 
COINS AND CURRENCIES OF 
THE UNITED STATES. 

Whereas the holding of or dealing in gold 
affect the public interest and are, therefore, 
subject to proper regulation and restriction: 
an 

Whereas the existing emergency has dis- 
closed that provisions of obligations which 
purpo.t to give the obligee a right to re- 
quire payment in gold or a particular kind 
of coin or currency of the United States, or 
in an amount in money of the United States 
measured thereby, obstruct the power of the 
Congress to regulate the value of the money 
of the United States, and are inconsistent 
with the declared policy of the Congress to 
maintain at all times the equal power of 
every dollar, coined or issued by the United 
States, in the markets and in the payment 
of debts. Now, therefore, be it 

Resolved, By the Senate and House of 
Representatives of the United States of 
America in Congress assembled, that (a) 
every poeviee po ee in Fed made with 
respect to any obligation which pu rts 
to give the obligee a right to require pa: - 
ment in gold or a particular kind of coin 
or oreney. or in amount in money of the 
United States measured thereby, is declared 
to be against public policy, and no such 
provision shall be contained in or made 
with respect to any obligation hereafter 
incurred. Every obligation heretofore, or 
hereafter incurred whether or not any such 
provision is contained therein or made with 
respect thereto, shall be discharged upon 
payment, dollar for dollar, in any coin or 
currency which at the time of payment is 
legal tender for public, and private debts. 
Any such provision contained in any law 
authorizing obligations to be issued dy or 
under authority of the United States is 
hereby repealed, but the repeal of any such 
provision shall not invalidate any other 
—- or authority contained in such 

w. 


(b) As used in this resolution, the term 
(obligation) means an obligation (including 
every obligation of and to the United States, 
excepting currency) payable in money of 
the United States; and the term ‘‘coin or 
currency’’ means coin or currency of the 
United States, including Federal Reserve 
notes and circulating notes of Federal Re- 
serve Banks and national banking asso- 


ciations. 
Section 2. The last sentence of Para- 
graph (1) of Sub-section (b) of Section 43 
of the act entitled ‘“‘An Act to Relieve the 
Existing National Economic Emergency by 
Incr g Agricultural Purchasing Power, 
to Raise Revenue for Extraordinary Ex- 
penses Incurred by Reason of Such Emer- 
gency. to Provide Emergency Relief With 

espect to Agricultural Indebtedness, to 
Provide for the Orderly Liquidation of 
Land Banks and for Other 
~ approved May 12, 1933, is 





i=] 
ap 


ame’ 
“All coins and currencies of the United 
States [including Federal Reserve notes 
and ee notes of Federal Reserve 
Banks and national banking associations] 
heretofore or hereafter coined or issued, 
shall be legal tender for ali debts, public 
and pny public charges, taxes, duties 
and dues except that gold coins, when be- 
low the ard weight and limit of tol- 
erance provided by law for the single piece, 
shall be ie tender only at valuation in 
proportion to their actual weight." 


tender for public and private debts.” 
The full text of the joint resolution is 
printed below®!. 

In this connection a portion of the 
majority report®? of the House Banking 
and Currency Committee, submitted by 
Mr. Steagall, is worth considering: 


The occasion for the declaration in the 
resolution that the gold clauses are con- 
trary to public policy arises out of the 
experiences of the present emergency. 
These gold clauses render ineffective the 
power of the government to create a 
currency and determine the value 
thereof. If the gold clause applied to a 
very limited number of contracts and se- 
curity issues, it would be a matter of no 
particular consequence, but in this coun- 
try virtually all obligations, almost as a 
matter of routine, contain the gold 
clause. In the light of this situation, two 
phenomena which have developed during 
the present emergency make the enforce- 
ment of the gold p omen incompatible 
with the public interest. The first is the 
tendency which has developed internally 
to hoard gold; the second is the tendency 
for capital to leave the country. Under 
these circumstances, no currency system, 
whether based upon gold or upon any 
other foundation, can meet the require- 
ments of a situation in which many bil- 
lions of dollars of securities are ex- 
pressed in a particular form of the cir- 
culating medium, particularly when it is 
the ium upon which the entire credit 
and currency structure rests. 


While neither the so-called Civil War 
Legal Tender Acts nor the acts of March 
9, 1933, directed that a liability to pay in 
gold coin should be satisfied in paper 
currency, this joint resolution of Con- 
gress is explicit. Although the joint 
resolution did not, in terms, alter exist- 
ing law respecting the value of gold 
coins or the content of the currency, it 
did declare that gold no longer is lawful 
currency. The practical cancellation of 
the gold clause in previously issued cor- 
porate mortgages presents a grave con- 
stitutional question. 


Constitutional Questions 


So far as subsequent issues of cor- 
porate mortgages are concerned there 
can be no substantial question as to the 
constitutional power of the Congress to 
make it illegal to incorporate a gold 
clause. This has been made clear by the 
courts. Thus, in the Legal Tender 
Cases™, Mr. Justice Strong said: 


Every contract for the payment of 
money simply, is necessarily subject to 
the constitutional power of the govern- 
ment over the currency, whatever that 
power may be, and the obligation of the 
parties is therefore assumed with refer- 
ence to that power. 


And in Judson v. the City of Bes- 
semer™ the court said: 

Express and general power to issue 
negotiable bonds, in the absence of 
legislative restriction, carries the implied 
or incidental power to make them pay- 
able generally; that is, in currency 
which is constitutionally a legal tender, 
or payable in the particular coin which 
constitutes the legal and commercial 
standard by which the value of other 
kinds of currency is measured. 

As to pre-existing contracts, some- 
what different principles are involved. 
Although the Constitution of the United 
States specifically provides that no State 
shall pass any law impairing the obliga- 
tion of contracts®*, there is nothing in 
"38 The majority and minority reports on 
the gold resolution (H. J es. 192) are 
rinted in full in The New York Times, 

ay 3, 1933, page 2 

*Cf. Post and Willard, The Power of 
a To Nullify Gold Clauses, 46 Harv. 
L. v. 1,225 (1933); Nebolsine, The Gold 
Clause in’ Private Contracts, 42 Yale L. 
Journ. 1,051 (1933); Johnson, Constitutional 
Limitations and the Gold Standard, 67 U. 
S. L. Rev. 187, 239 (1933); Barry, Gold, 20 
Va. L. Rev. 263 (1934); Hanna, Currency 
Control and Private Property, 33 Col. L. 
Rev. 617 (1933); Hanna, Federal Currency 

trictions and id Contracts, 19 Am. 
Bar Ass’n Journ. #9 (1933); Rothenburg 


Wash. L. Rev. 493 (1933) 
**12 Wall. (U. S.) 457 (1870). 
** 87 Ala. 240, 244, 6 Sou. 267, 268 (1888). 


** Trustees of Dartmouth College v. Wood- 
e 4 Wheat. (U. S.) 518, 4 L. ed. 629 
. 
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the Constitution prohibiting the Federal 
Government from passing such laws. 
The Federal Government may constitu- 
tionally impair contracts by the Bank- 
ruptcy Law5?. And the Federal Govern- 
ment may impair contracts by tariffs, 
embargoes, war or requisitions®’. There- 
fore, it is fully established that an Act 
of Congress within the scope of its 
powers is not impaired by reason of the 
incidental result that it has destroyed or 
injuriously affected private property and 
contract rights, 

The power of Congress to act in regard 
to matters delegated to it is not 
hampered by contracts made in regard 
to such matters by individuals and cor- 
vorations; but contracts of that nature 
are made subject to the possibility that 
even if valid when made, Congress may, 
by exercising its power, render them in- 
valid. In other words, contracts made 
with reference to a subject within the 
restrictive power of the Federal Govern- 
ment contain the implied condition that 
a change in law may be made and the 
obligations of the parties varied or 
avoided. 

Thus, in Louisville & Nashville R. R. 
v. Mottley® the plaintiff and his wife ac- 
cepted passes on a railroad in settlement 
of their claims for injuries resulting 
from an accident. Subsequently Con- 
gressional legislation prohibited inter- 
state railroads from honoring passes ex- 
cept those of bona fide employes, thereby 
rendering plaintiff’s pass invalid. The 
Supreme Court held that the railroad 
company could not transport the plain- 
tiff gratuitously in accordance with its 
agreement. The court said: 

The agreement between the railroad 
company and the Mottleys must neces- 
sarily be regarded as having been made 
subject tothe possibility that, at some 
future time, Congress might so assert its 
whole constitutional power in regulating 
interstate commerce as to render that 
agreement unenforceable or to impair its 
value. That the exercise of such power 
may be hampered or restricted to any 
extent by contracts previously made be- 
tween individuals or corporations is in- 
conceivable. 


The power of Congress to regulate in- 
terstate commerce and the currency is 
equally extensive. 

An act of Congress rendering con- 
tracts in regard to matters delegated to 
Congress invalid does not infringe the 
constitutional liberty of citizens to make 
contracts; and an act otherwise consti- 
tutional is not unconstitutional under 
the Fifth Amendment, as taking private 
property without compensation, because 
it invalidates contracts between individ- 
uals which conflict with the public pol- 
icy declared in the act.® 


Reasonable Compensation for Impaired 
Rights 


But in such cases where one party has 
paid the full consideration for the con- 
tract, in accordance with its terms, and 
the other party has not performed, or 
has only partially performed, the party 


> Canada Southern R. Co. v. Gebhard, 
109 U. S. 527, 3 Sup. Ct. 363 (1883); Detroir 
Trust Co. v. Stormfeltz-Loveley Co., 257 
Mich. 655, 242 N. W. 227 (1932). 

’s Butterfield v. Stranahan, 192 U. S. 470, 
492, 24 Sup. Ct. 349 (1904); Armour Packing 
Co. v. United States, 209 U. S. 56, 79 (1908). 

se Astyn Pipe, etc., Co. v. United 

. 175 U. S. 211 (1899); Adair v. United 
States, 208 U. S. 161, 28 Sup. Ct. 277, 13 Ann. 
Cas. 764 (1908). 

* 219 U. S. 467, 480, 31 Sup. Ct. 265, 34 L. 
R. A. (n. s.) 671 (1911). 

*' Brown’ Brothers, Merchants 
Bank, 214 App. Div. 693, 697, 213 N. ¥. y 
146, 151 (1925) affirmed 243 N. Y. 366, 145 N. 
E. 635 (1926). Cf. Peo. ex rel. urham 
Realty a 3 v. La Fetra, 230 N. Y. % . 
130 N. E. 601, 16 A. L. R. 152 (1921). 

** Bell_v. Kanawha Traction & Electric 
Co., 83 W. Va. 640, . S. E. 88 (1919); 
Louisville & Nashville R. R. Co. 

156 Ky. 27, 160 S. W. 759, 49 L. R. A. fn. s.) 
848 (1913). Cf. Ortega Co. v. Triay, 260 U. S. 
103, 110, 43 ~—_ Ct. 44, 47, 67 L. ed. 153, 157 


ae, .Ve 


v. Crowe, 


(1922), citing the Crowe case, supra. Contra. 
Cowley v. Northern Pacific R. R. Co., 68 


Wash. 558, 123 Pac. 998, 41 L. R. A. (n. s.) 


559 (1912) 


so performing will be entitled to recover 
back the consideration paid by him, or 
its value, in toto or pro tanto, as the 
failure to perform by the other party is 
total or only partial.*2 And the Supreme 
Court has recognized the principle that 
one is entitled to recover the value of the 
right lost upon the abrogation of a con- 
tract by an act of Congress.® In this 
connection, it seems appropriate to quote 
from Louisville & Nashville Railroad 
Company v. Crowe,®™ especially since the 
Supreme Court has cited*® the case with 
evident approval. The court said: 

The medium of payment in said deed 
provided for and agreed upon is no 
longer of permissible use, by reason of 


** New York Central & Hudson River Rail- 
road Co. v. Gray, 239 U. S. , 36 Sup. Ct. 
176, 6 L. ed. 451 (1916). 

** 156 Ky. 27, 29, 160 S. W. 759, 49 L. R. A. 
(n. s.) 848 (1913). See also, Willard v. Tay- 
lor, supra note 17. 

** Ortega Co. v. Triay, 260 U. S. 103, 110, 
43 Sup. Ct. 44, 47, 67 L: ed. 153, 157 (1922). 


the act of Congress; * * * but, rather 
than do the appellee the injustice of de- 
claring a forfeiture of the unfulfilled 
contract by a release and discharge of 
appellant from all liability thereunder, 
some other medium of payment should in 
good conscience be substituted for the 
medium which is longer available; or 
appellee should recover or be restored to 
the rights he had when the said deed 
was executed by him. 


An Emergency Measure 
It will have been observed® that the 


joint resolution of June 5, 1933, is an 
“emergency” measure, as was expressly 





“« Note 51 supra. 

* Note 52, supra. Said House Report also 
included the nt dom 

“Contracts of private individuals, past or 
future, are valid and enforceable only in so 
far as they do not conflict with public 

hicy as enunciated by Congress in the ex- 
ercise of its constitutional powers. When, 
therefore, as is declared in this resolution, 
the enforcement or making of gold-clause 
pores obstructs the proper exercise of 
he sae powers, such provisions 
must yield.”’ 








stated in the House report, a portion of 
which is quoted above.6? The question 
whether an emergency operates to vest 
in Congress new and broader powers re- 
mains unsettled. It will also have been 
observed® that the so-called Civil War 
Legal Tender Acts did not seek to make 
paper currency legal tender for gold con- 
tracts. Consequently no precedents exist 
respecting the validity of the joint reso- 
lution of June 5, 1933. But the decision 
of the House of Lords in the Fiest case, 
supra, is significant. 

The New York Stock: Exchange has 
barred companies from listing all obli- 


** Cf. Wilson v. New, 243 U. S. 332, 37 Sup. 
Ct. 298, L. R. A. 1917 B, 938, Ann. Cas. 1918 
A, 1024 (1917); Block v. Hirsch, 256 U. S. 
135, 41 Sup. Ct. 458, 16 A. L. R. 165 (1921); 
Home Building and Association v. 
Blaisdell, 290 U. S. 54 Sup. Ct. 231 (1934); 
Corwin, Moratorium Over Minnesota, 82 U. 
- ™. L. ie pone a UE —— ¥en 
fork, appea endin n upreme ourt 
from 262 N. Y. D509, 186 N. E. 694 (1933). 

** Note 34 supra. 
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ASSURANCES IN FORCE, December 31,1933 - - - ~- ~~ $2,770,453,871 
This large amount, the accumulating estates of nearly a million Sun Life 
policyholders, will become payable to them or their dependents during 
this generation—a stabilizing factor of great social and economic value. 
NEW ASSURANCES PAID FOR - - .- = « « « « 216,567,441 
INCOME- - += +© + «-+ «© © © «© © « «@ 152,235,821 
DISBURSEMENTS - - - - += +© + © «© « «@ 127,505,801 
EXCESS OF INCOME OVER DISBURSEMENTS - - « « 24,730,020 
PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES . 
During the year 1933 - - -© -+©§ «© «© © © «© « 97,457,059 
Since Organization - - - + «© «© «© «© «© «© « 800,170,033 
0 
Bonds: government, municipal, public utility and others; stocks, preferred 
and common; loans on mortgages; real estate: loans on Company policies; 
cash in banks, and other assets. 
LIABILITIES- - - - = 2© © © © -¢ © «2. « 609,965,832 
Almost nine-tenths of this sum represents the policy reserve—the amount 
set aside to guarantee all policy payments as they me due. 
PAID-UP CAPITAL ($2,000,000) and balance at credit 
of shareholders’ account - - - -= «= -; - $3,342,547 
RESERVE for depreciation—in mortgages and real estate 4,885,904 
SURPLUS ts a er ee ie 5,951,752 
$14,180,203 


The valuation of bonds and stocks has been carried out on the basis prescribed by the Insurance Depart- 
ment of the Dominion of Canada and in conformity with the bases authorized by the National Convention 
of Insurance Commissioners of the United States, and the Superintendents of Insurance of the Provinces 


premium method, a standard more exacting than 





Reserve for 





of Canada, the securit 
Insurance Department. The form of r 
" —— of = — oon involves a different — 
of business. sii jis form o t, and valuing th ds and ks in © i i 
oe a ing by the Na one dies fa a e mds and stocks in conformity with 
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gations incurred after June 5, 1933, con- 
taining the word “gold” in their title or 
which are payable in gold.” As respects 
the additional issue of bonds under mort- 
gages executed prior to June 5, 1933, the 
Committee on Stock List has amended 
its requirements so as to include a notice 
upon the face thereof reading as fol- 
lows: 

The provision that the principal of 
and interest on the within bond is pay- 
able in gold coin of the United States 
of America of the standard of weight 
and fineness existing on the ...... day 
eae was included therein in com- 
pliance with the terms of the within 
described indenture (mortgage) which 
was executed prior to the approval on 
June 5, 1933, of Public Resolution No. 10 
of the Seventy-third Congress. Attention 
is called to the fact that said public reso- 
lution provides in part as follows: 

“Every obligation heretofore or here- 
after incurred, whether or not any such 
provision is contained therein or made 
with respect thereto, shall be discharged 
upon payment, dollar for dollar, in any 
coin or currency which at the time of 
payment is legal tender for public and 
private debts.” 


The Bethlehem Steel Corporation has 
construed the joint resolution of June 
5, 1933, as requiring that it make pay- 
ment to residents of the United States 
only in dollars. It has notified’! the 
New York Stock Exchange that “the 
above-mentioned resolution continuing in 
effect, we shall deem it our duty to de- 
cline to make payment in foreign coun- 
tries of such coupons to residents of the 
United States in gold or in any foreign 
currency, unless and until it has been 
finally determined that we are justified 
in making such payments.” 


President’s Monetary Message 


The monetary message of the Presi- 
dent of the United States to the Con- 
gress on Jan. 15, 1934, contained’? the 
following: 


The free circulation of gold coins: is 
unnecessary, leads to hoarding and tends 


™ New York Times, July 7, 1933, page 26. 


™ New_York Times, January 1, 14, 1934, 
Section II page 7. 

The Pacific Gas & Electric Co. announced 
that it will pay its coupons in dollars only. 
New York Times, December 5, 1933, page 39. 


Europe 


HE outstanding news 
items of the past 
seven days were: The 
British Board of 
Trade’s report of Brit- 
ish foreign trade in 
January, showing (re- 
spective number ot 
working days consid- 

ered) appreciable decline compared with 

December, 1933; the definite opening of 
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toa sible weakening of national fin- 
ancial structures in times of emergency. 
The practice of transferring gold from 
one individual to another or from the 
government to an individual within a 
nation is not only unnecessary but is in 
every way undesirable. The transfer of 
gold in bulk is essential only for the 
payment of international trade balances. 
Therefore it is a prudent step to vest in 
the government of a nation the title to 
and possession of all monetary gold 
within its boundaries and to keep that 
gold in the form of bullion rather than in 
coin. 

Because the safekeeping of this mon- 
etary basis rests with the government, 
we have already called in the gold which 
was in the possession of private indi- 
viduals or corporations. 


Gold Reserve Act of 1934 


Section 5 of the Gold Reserve Act of 
1934, approved Jan. 30, 1934, is as 
follows: 


Section 5—No gold shall hereafter be 
coined and no gold coin shall hereafter 
be paid out or delivered by the United 
States, provided, however, that coinage 
may continue to be executed by the mints 
of the United States for foreign coun- 
tries in accordance with the Act of Jan. 
29, 1874 (U..S. C. Tit. 31, Sec. 367). 
All gold coin of the United States shall 
be withdrawn from circulation, and, to- 
gether with all other gold owned by the 
United States, shall be formed into bars 
of such weights and degrees of fineness 
as the Secretary of the Treasury may 
direct. 


And section 12 further amended Para- 


™ New York Times, January 16, a, 200" 
3. In this connection reference is made to 
the following: 

“The circulating medium of a commer- 
cial community must be that which is also 
the circulating medium of other commer- 
cial communities, or must be capable of 
being converted into that medium without 
loss. It must also be able not only to 
in payments and receipts qmong individu- 
als of the same society and nation, but to 
adjust and discharge the balance of ex- 
changes between different nations. It must 
be something which has a value ab: as 
well as at home, by which foreign as well 
as domestic debts can be satisfied. The 
precious metals alone answer these pur- 
poses. They alone, therefore, are money, 
and whatever else is to perform the func- 
tions of money must be their representa- 
tive and capable of being turned into them 
at will. long as per retains this 
quality it is a substitute for money. Di- 
vested of this nothing can give it that char- 
acter.’’ Daniel Webster in a Speech de- 
livered in the House of Representatives of 
the United States on January 2, 1815, when 
the bill to incorporate a bank was under 
consideration. 3 Works of Daniel Webster, 
41 (20th ed., 1890) 


graph (2) of subsection (b) of section 
43, Title II] of the Act of May 12, 1933, 
the so-called Thomas Amendment, by 
adding two new sentences at the end 
thereof. They are quoted below.73 

The Gold Reserve Act of 1934 does not, 
in terms, refer to the Joint Resolution 
of June 5, 1933. However, it would seem 
that the Resolution is still in effect,” 
at least during the existing emergency. 
But it may be argued that it has been 
repealed by implication. Thereafter, the 
President of the United States issued a 
proclamation on January 31, 1934, fixing 
the weight of the gold dollar at 15 5-21 
grains nine-tenths fine. This is 59.06 
plus per cent of the former weight of 
25 8-10 grains, nine-tenths fine, as fixed 
by section 1 of the Act of March 4, 1900 
(31 Stat. 45). However, the present cur- 
rency is not unconditionally redeemable 
in gold. Section 6 of the Gold Reserve 
Act of 1934 permits redemption in gold 
bullion bearing the stamp of a United 
States mint or assay office in “an 
amount equivalent at the time of redemp- 
tion to the currency surrendered for such 
purpose,” but only “to the extent permit- 
ted in regulations which may be issued 
hereunder by the Secretary of the Treas- 
ury, with the approval of the President.” 

It should be remembered that in the 
cases cited above, except the Feist case 
in the House of Lords, gold coin was ob- 
tainable; and, in some instances, the 
Court emphasized this fact. Section 13 of 


™ “Nor shall the weight of the gold dollar 
be fixed in any event at more than 60 per 
centum of its present weight. The powers 
of the President specified in this para; ph 
shall be deemed to be separate, distinct, 
and continuing powers, and may be exer- 
cised by him, from time to time, severally 
or together, whenever and as the expressed 
objects of this section in his judgment may 
require; except that such powers shall ex- 
pire two years after the date of enactment 
of the Gold Reserve Act of 1934 unless the 
President shall sooner declare the existing 
emergency ended, but the President may 
extend such period for not more than one 
additional year after such date by procla- 
mation recognizing the continuance of such 
emergency.’ 

™ Cf. 78 Congr. Rec. 970, January 20, 1934, 
where Mr. Robert Luce, a Congressman 
from Massachusetts, said: ‘If our highest 
court takes the view of the highest English 
court, then the repudiation bill of last_June 
will go by the board * * * ."" Mr. Luce was 
referring to the Feist case, supra note 35, 
and the Joint Resolution of June 5, 1933, 
note 51 supra. 

™ Supra, note 35. 





the Gold Reserve Act of 1934 expressly 
ratified and confirmed all proclamations 
by the President of the United States or 
the Secretary of the Treasury under the 
Act of March 9, 1933. Thus, the Execu- 
tive Order, dated August 28, 1933, relat- 
ing™® to the hoarding, export and ear- 
marking of gold coin, bullion or currency 
seems to have been approved. 


Conclusion 


The question whether outstanding cor- 
porate bonds should be paid in currency 
or their gold equivalent according to the 
earlier standard of weight and fineness 
of the gold dollar remains undecided.”” 
Gold coin is no longer available in this 
country; an impossibility created by 
law.78 But this was true in the House of 
Lords case where no constitutional prob+ 
lem was involved. Now that the Amer 
ican “gold” dollar has been devalued 
about 40 per cent, the problem respecting 
the liability to pay in gold coin, or its 
equivalent, presents a real constitutional 
question.” This paper attempts to re- 
view some of the facts of the situation 
and their legal implications, but the last 
word must be spoken by the Supreme 
Court. 


7 Fed. Res. Bulletin, September, 1933, pp. 
534-7. 

** Norman v. BaltMore & Ohio R. R. Co. 
was commenced in the Supreme Court of 
New York, New York County, on February 
1, 1934. It seeks the payment of interest on 
a bond on the basis of the former value of 
ogre dollar. New York Times, February 
2, 1934, page 2. 

1* Cf. Dodd, Impossibility of Performance 
of Contracts due to War-Time Regulations, 

Harv. L. Rev. 789 (1919) 

‘**Mr. John W. Crisfield, a Congressman 
from Maryland, in discussing the constitu- 
tional —— of the legal! tender bill in the 
House of Representatives on February 5, 
1862, said: 

“What, let me ask you. will be the prac- 
tical operation of this scheme? You throw 
aside gold and silver, and make Treasury 
notes a legal tender. These notes will fail 
ten, fifteen, and, it may be, twenty or fifty 
per cent. below the standard of gold and 
silver. You require me to take them in pay- 
ment of a debt which has been contracted 
to be paid to me in gold and silver. Is it 
not taking from me my property, and turn- 
ing it over to my debtor? And where, let 
me ask, do you derive the power to take 
from me my property. against my consent, 
and transfer it to another’ You are inhib- 
ited from the exercise of such a power. By 
the express words of the Constitution you 
can take the property of no man, except by 
due process of law.’’ 

Congr. Globe, 37th Congress, 2nd Session, 
Appendix, page «9. In this connection, cf. 
Dutton v. Pailaret, supra note 21, and the 
authorities cited in note 53, supra 


From an American Point of View 


By HENRY W. BUNN 


a trade war between France and Great 
Britain; the signing of a British-Russian 
trade treaty; the appearance of the new 
Cabinet before the French Chamber, 
which bestowed a very handsome vote of 
confidence; the official report of German 
foreign trade in January, showing the 
first unfavorable month’s balance since 
January, 1930 (a very important matter), 
the renewal (effective March 1) of the 
Standstill Agreement re short-term debts 
of Germans; the hideous four days’ civil 
war in Austria (dealt with at considerable 
length below); and the death by acci- 
dent of King Albert of Belgium. The 
importance of the joint communiqué is- 
sued by the British, French and Italian 
Governments containing the statement 
that the three governments “take a com- 
mon view as to the necessity of main- 
taining Austria’s independence and in- 
tegrity in accordance with the relevant 
treaties”—is what it is. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of British 
trade in Jaguary are recorded in 
Table I. Exports of British products in 
January, 1934, totaled greater than those 
of December, 1933, by £1,170,000; re- 


exports were greater by £30,000; imports 
were greater by £1,510,000; the excess 
of imports was greater by £310,000. 





TABLE |. BRITISH FOREIGN TRADE 
IN JANUARY 
(Thousands) 
1934. 1933. pees. 
Exports, Brit. goods. .£31,600 £29,205 £31,123 
Re-exports, for’ngoods 4,070 4,189 5,239 
Total exports ...... £35,670 £33,394 £36,362 
eee 64,670 54,124 62,266 





Excess of imports. £29,000 £20,730 £25,904 


Exports of British products in Janu- 
ary, 1934, were valued at £31,600,000; in 
December, 1933, at £30,430,000; in No- 
vember at £34,430,000; in October at 
£34,101,000; in September at £32,220,000; 
in August at £30,990,000. 

Imports in January, 1934, were valued 
at £64,670,000; in December, 1933, at 
£63,160,000; in November at £63,730,000; 
in October at £61,345,000; in September 
at £57,770,000; in August at £56,750,000. 

Exports of British products in Janu- 
ary, 1934, totaled greater than those of 
January, 1933, by £2,395,000; re-exports 
were less by £119,000; imports were 
greater by £10,546,000; the excess of im- 
ports was greater by £8,270,000. 

Number of working days in January, 
1934, 26, as against 23 in December, 
1933, so vhat really the December ex- 


port showing was substantially better 
than that of January. 

The British retaliatory tariffs against 
French imports took effect midnight 
Feb. 11-12. The British Board of Trade, 
supported by the Cabinet (against the 
representations of Sir John Simon at the 
Foreign Office, who urged that the last 
chance of getting France to accept the 
latest British disarmament proposal was 
being jeopardized), insisted on “no” to 
the request submitted through the French 
Ambassador for delay pending trade ne- 
gotiations. 

Tit for tat. On Feb. 12 the French 
Government denounced the Franco-British 
commercial treaties of 1826 and 1892. 
Under these treaties British ships receive 
certain privileges at French ports, ang 
they embody the most-favored-nation 
clause. The French say that the Ottawa 
Pacts and the recent agreements between 
Great Britain and the United States cov- 
ering exchange of certain products vio- 
late the most-favored-nation principle. 

The trade war thus precipitated 
arouses no enthusiasm either in Great 
Britain or in France. The British For- 
eign Office is dead against it, British 
Conservatives in general dislike it much. 
British imports from France fell in value 
from £41,000,000 in 1931 to £19,000,000 
in 1933, whereas French imports from 
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3reat Britain fell off only from £22,000,- 
000 to £18,000,000 in the same period. 
They say the French are considering re- 
duction of their coal quota import from 
Great Britain by 10 per cent. As coal 
represents about 40 per cent of French 
imports from Great Britain and the Brit- 
ish import licenses lapse at the end of 
February, it’s a serious matter. 

On Feb. 15 the government asked the 
Commons to approve its retaliatory du- 
ties on French imports and the Commons 
did so, only 44 Laborites and Free-Trade 
Liberals opposing. This vote seems to 
stultify what I said above about the Con- 
servatives’ attitude. But no!—though 
I lack space to expound. Mr. Runciman, 
president of the Board of Trade, said 
that the government is proposing to 
France revision of the trade relations be- 
‘tween the two countries, and suggested 
that a favorable atmosphere would be 
created should France first remove her 
discriminations (i. e., in favor of Ameri- 
can and Belgian imports) against British 
imports, and then Britain abrogate her 
retaliatory duties. Since there’s so much 
to be said on both sides, wouldn’t it be 
better that the lowering of barriers 
should be simultaneous! 

On Feb. 16 an Anglo-Soviet trade 
treaty was signed. It requires to be 
ratified by the Commons. In 1932 Great 
Britain imported from Russia in the 
value of £19,000,000 and exported to Rus- 
sia in the value of £9,500,000. It ap- 
pears to be the aim of the treaty to 
equalize exports and imports as between 
the two countries, taking into account in- 
visible items. Diplomatie privileges are 
restored to the Russian Trade Delegation 
in Britain. 


FRANCE 


HE national general strike of Feb. 
T 12 went off peaceably enough. Sev- 

eral million workmen quit work for 
varying periods, here and there public 
services were impeded to the point of 
irritation, there were some minor riots, 
but nothing remotely smacking of revo- 
Jution. In Paris the public utility ser- 
vices of water, gas, electricity and tele- 
phone were maintained, though transport 
service completely ceased and no news- 
paper appeared except L’Action Fran- 
caise and the Socialist Le Populaire. 

The new Cabinet went before the 
Chamber on Feb. 15 and received a vote 
of confidence, 400 to 125. 

On the 16th the Chamber voted for 
appointment of a commission of forty- 
four members of Parliament to investi- 
gate the Stavisky affair. 

It is thought that the grand endeavor 
of the new Cabinet will be toward revi- 
sion of the Constitution in the direction 
of the British Constitution. 


GERMANY 


HE German balance of foreign trade 
T in January was unfavorable by 31,- 

200,000 marks, the first unfavorable 
month’s balance since that of January, 
1930. Exports totaled in value 349,600,- 
000 marks, as against 423,800,000 marks 
for December last, a drop of. 17.5 per 
cent in value and 18.6 in quantity. Im- 
ports totaled in value 381,000,000 marks, 
as against 374,000,000 for December. last, 
an increase of 2 per cent in value and 
1 per cent in quantity. 

The import increase, however, is not 
occasion for tears, however contrary to 
the usual seasonal trend. It is due to 
increased demand for industrial raw ma- 
terials. Raw material imports increased 
12 per cent in value and 11 per cent in 
quantity. 

The conference of representatives of 
German debtors and foreign creditors to 
consider renewal of the Standstill Agree- 
ment, due to lapse on Feb. 28, adjourned 


on Feb. 16. The agreement was renewed 
for a twelvemonth with, I understand, 
only trifling changes as to terms; the 
interest rates remain the same. It was 
agreed to postpone further capital re- 
payment except by way of registered 
marks. The total of short-term credits 
covered by the new agreement is about 
2,600,000,000 marks (American share, 
900,000,000 marks), as against 8,000,000,- 
000 marks covered by the agreement for 
the twelvemonth commencing March 1, 
1930, and 3,800,000,000 marks covered by 
the agreement for the twelvemonth com- 
mencing March 1, 1933. 

The total of short-term German for- 
eign debts outside the Standstill Agree- 
ment is estimated at 3,400,000,000 marks 
(against 6,800,000,000 in 1930). The In- 
stitute for Business Research estimates 
the present total of the long-term debts 
at 6,800,000,000 marks. 

On Feb. 14 a Reich Government decree 
formally abolished the Reichsrat, or Fed- 
eral Council, representing the seventeen 
States. 

The Reich Labor Office announces that 
unemployment in Germany declined by 
285,000 in January (absence of frost a 
chief explanation). It gives the total of 
unemployed as 3,774,000; below the fig- 
ure on January 31, 1933, by 2,239,000. 


AUSTRIA 


O the strange Austrian complication 
S developed into civil war. The per- 

secution of the Social Democrats— 
to which apparently Dr. Dollfuss was 
personally averse, but to which he seems 
to have been forced by the Italian policy 
(but that’s another story, and a long 
one)—had become intolerable. A flare-up 
was certain. It occurred at Linz on Feb. 
12. Of course the government will have 
it that the Socialists started the trouble, 
but of course, in very truth, they didn’t. 
There was fighting over four days; an 
apparently conservative estimate giving 
a total of about 1,200 dead and 5,000 in- 
jured, mostly Socialists. The Socialists 
fought with notable gallantry, but ‘twas 
a hopeless cause. They had some but 
quite too few rifles, and only a very few 
machine guns; mostly they fought with 
grenades. To be sure, ‘they are the 
largest party in Austria, and the Heim- 
wehr, who dominate the government, the 


smallest; but the Heimwehr disposed of : 


the army with artillery and a sufficiency 
of machine guns and, perhaps still more 
important, with adequate transportation, 
including airplanes. By the evening of 
the 15th the Socialist cause was “liqui- 
dated”; most of those great new apart- 
ment houses in Vienna which the So- 
cialists had regarded as a foretaste of 
the Socialist paradise, riddled by shells 
and bullets, were now rid of dwellers; 
one phase of the strange Austrian com- 
plication is ended. 

So that, you say, is nuts for Musso- 
lini? “Say nay, say nay!” I’m afraid. 
There seems no doubt that Mussolini has 
been backing the Heimwehr and the 
Heimwehr chief, Prince Ernst von Star- 
hemberg. The Heimwehr call themselves 
Austrian Fascists, and the Duce hoped 
for a Fascist Austria on the Italian 
model, a protectorate, of sorts, of Italy, 
a reliable buffer against th- German 
Drang nach Siiden. They d saying, 
with a certain plausibility, that Musso- 
lini has more or less financed the Heim- 
wehr. Looking about for a friend in 
need among the big fellows, Dollfuss was 
disappointed in his hopes in Paris and 
London (benevolent but hand-tied); and 
he resolved to stake his hopes on Mus- 
solini: which meant that he should bash 
the Socialists, cherish the Heimwehr, go 
far to alienate his own Christian Social- 
ists. He might have had the support 
of the Socialists (proper) in conjunction 


with that of the Heimwehr, and so he 
could have done for the Nazis. But the 
Heimwehr, of course, wouldn’t hear of 
such a wicked conjunction, and to Mus- 
solini, who began Socialist, Socialists are 
of course anathema. 

The Heimwehr for the nonce boss the 
show. But they are, as I said, the small- 
est group in Austria. Can they conciliate 
or compel enough support from other 
groups to continue masters? They say 
“No” in London; they say the Heimwehr 
are warming the bed for the Nazis. They 
say that Starhemberg and other Heim- 
wehr leaders have been playing a double 
game. (They cite how on Jan. 12 a 
Heimwehr leader was seen in cordial 
parley with a Nazi leader and how on 
Jan. 20 Starhemberg offered to negotiate 
with Hitler.) They say that the Nazis 
will soon displace the Heimwehr in that 
warm bed, with the reward of valet ser- 
vice. 

Ah, but they say, too, that Mussolini’s 
eyes are opened, that he won’t allow the 
Nazis to get into that warm bed. Belike, 
your Excellency, you’re not playing the 
Machiavellian réle as astutely as could 
be wished. Here’s a very interesting ap- 
preciation by Mr. Birchall in The New 
York Times of Feb. 13 

So far there is no evidence of Nazi 
participation in the disturbances which 
are going on throughout Austria. It is 
straight fight between government forces 
and the Heimwehr, on one side, and the 
Socialists on the other. The Nazis are 
lying low. 

Undoubtedly, it is the Nazi strategy 
to let the Heimwehr smash the Socialists. 
Then in their own good time the Nazis 
will deal with the Heimwehr and the 
present government, with the Nazi ad- 
vantage of gathering reinforcements 
from thousands of former Socialist work- 
ers aroused to anger by the government 
attack upon them. 

It is clever strategy, for the govern- 
ment will have the ill-will of the masses, 
to whom the Nazis will appear as 
friends. 

Suppose a Nazi (nominally, Austrian 


Nazi) Government in Austria. Would 
the once allied Powers tolerate that, 
knowing it to be in fact a German cre- 
ation and envisaged in Berlin as a phase 
transitional to absorption of Austria into 
the Reich, to Prussian treatment of Aus- 
tria precisely duplicating Prussian treat- 
ment of Bavaria? But there’s no telling 
what the Powers, with their incapacity 
of common aims and cooperation, with 
their several incapacity of knowing their 
own minds, might tolerate as against a 
Reich quite knowing its mind and grimly 
resolved, 
A Note 

Once more a meeting of the Steering 
Committee of the Disarmament Confer- 
ence has been postponed; this time to 
April 10. 


New Life Insurance Sales in January 

An increase of 8.3 per cent in new life 
insurance sales last month, compared 
with those of January, 1933, the largest 
gain in more than a year, is reported by 
the Association of Life Insurance Presi- 
dents to the United States Department 
of Commerce. The total was $665,457,- 
000, against $614,431,000 in the year be- 
fore. 

The report covers forty-two member 
companies having 85 per cent of all life 
insurance in force in United States legal 
reserve companies. It does not include 
revivals, increases or dividend additions. 
It reads, in part: 

“All classes of life insurance con- 
tributed to the increase. Ordinary insur- 
ance last month amounted to $435,676,- 
000, against $423,573,000 in January of 
1933—an increase of 2.9 per cent. Indus- 
trial insurance was $197,108,000, against 
$168,312,000—an increase of 17.1 per 
cent. Group insurance amounted to $32,- 
673,000, against $22,546,000—an increase 
of 44.9 per cent.” 

Canadian Nationa) Railways 

The gross revenues of the Canadian 
National Railways System for the week 
ended Feb. 14, 1934, were $2,747,848, as 
compared with $2,316,046 for the cor- 
responding period of 1933, an increase of 
$431,802. 
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LiFE INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 


A mutual dividend-paying company 
71 years in business; 98 millions paid policyholders in 
1933, 973 millions paid since organization. 

Total Insurance in force $3,411,708,382.00. 


Total admitted assets $655,664,366.32; policy re- 
serve $546,151,593.00; other liabilities $65,359,- 


Special Contingency reserve $15,000,000.00, General 
Safety Fund $44,153,600.34, making a total Emer- 
gency Fund of $59,153,600.34. 


Please send me your booklet covering personal 
insurance problems. 
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N a generally quiet 
week the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices went to 106.4 
on Tuesday, Feb. 13, 
from 106.7 (revised) 
the week before. The 
commodities moved 

generally within fairly restricted limits, 

reflecting in part the restricted trading 
that has prevailed in most of the markets 
pending further information as to how 
far the administration proposed to go 
in the regulation of the commodity ex- 
changes, although the prospects appear 
to be for less drastic action than in the 
case of the security exchanges, With 

Tuesday’s quotations of the dollar in 

exchange on France, Switzerland, Hol- 

land and Belgium making a _ valua- 

tion in terms of the old dollar of 60.1 

cents, compared with 60.2 cents a week 

ago, the index in terms of the old dol- 
lar went to 63.9 from 64.2 (revised). 



























SPOT COMMODITY PRICES AND 
VALUE OF THE OLD GOLD DOLLAR 
‘TERMS OF CURRENT US. DOLLARS 
“i44e a of BO 

1 [ oig dollar under 
Z 140} = L ao Lis 
E | mooDYs —= | 5 
gis [seor mpex J ===> 3179 3 
z oo, a 
a 7 165.0 
- ? 9 
of2 : 160 
rs : z 
124 +38 
4 lL | fore:gqn each, 
_ pec JAN Fes _ 
= 1933 1934 
DAILY SPOT PRICES 
Index. -—— 
U. 8S. Old 
oa bY s Hogs. 6. $. 
ca 4.45 139.7 84.1 
Feb. ih. 1e4D Lor 4.54 139.2 83.8 
Feb. 15....12.45 1. 4.53 140.0 84.1 
Feb. 16....12.55 1. 4.53 140.4 84.1 
Feb. 17....12.55 1. 4.55 139.7 84.1 
Feb. 19....12.40 1. 4.47 139.5 84.6 
Feb. 20....12.30 1. 4.52 138.9 83.5 
Cotton — so upland, New York. 
Wheat—No. red, new, c. i. f., domestic, 


New York. 7 ti 2 yellow, New York 
dex Dally index of fifteen staple Pp conmneat- 
ties, Dec. 31, 1931 = 100; March 1, 1933 — 80. 
Advances were made by steers, pork 
products, butter, cheese, silk, coffee 
and tin, while losses were reported for 
hogs, the grains, flour, beef, eggs, cot- 
ton, hides, rubber and refinery gasoline. 
The drop in refinery gasoline reflected 
the three-judge Federal court decision in 
Texas to the effect that oil refiners, not 
signers of the code and engaging only in 
intrastate business, were not subject to 
the code or its penalties; the case is 
being carried to the Supreme Court by 
the government. 
DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; index on 
gold basis also shown when eezeney 
depreciated ; 1913 — 100.0) 


tMo's 
Jan., Dec., Nov., Jan., Jan. 2 y, 

1934. 1933. 1933. 1933.’ 1932.’ P 
U.S. A.. 103.5 — -— 82.4 94.0 +19 
Gold .. 65.0 64.7 64.1 824 94.0 +405 
Canada... 110.3 107.8 107.3 99.8 108.4 +2.3 
Gold .. *69.1 69.4 67.9 87.3 923 —04 
U. King.. 104.8 102.8 102.8 100.3 105.8 +1.9 
Gold .. *68.4 69.2 68.0 69.3 74.6 —1.2 
France... 405 {407 403 411 439 5 
Germany 96.3 {96.2 96.0 91.0 100.0 1 
Italy ...°277.4 +276.5 275.3 296.5 325.9 3 
dagen -- 9132.8 132.6 135.0 139.8 120.5 40.2 
Id .. “50.8 523 51.4 58.2 87.0 —2.9 


“Goldt 
d§.. °74.0 74.2 173.5 79.2 87.8 —0.3 
*Prelim: tRevised. tChan from 


December, 1 to » Sonmery, 006. §$Includes 
also Netherlan Be 
Indices used: U. *s. A., Annalist ; Canada, 


Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statis- 
tique Generale Germany, Statistische 
Reichsamt ; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan. 

Wholesale prices in the leading for- 
eign industrial countries were general- 
ly higher in January than in December, 
when measured in domestic currency. 
While prices in the United States made 


Outstanding Features in t 


a gain of 1.9 per cent, those in Canada 
rose 2.3 per cent, in the United King- 
dom 1.9 per cent, in Germany 0.1 per 
cent, in Italy 0.3 and in Japan 0.2 per 
cent. The upward trend of internal 
prices thus continued in January the rise 
that had marked December (except in 
England and Japan, where recovery of 
the domestic currency had depressed the 
price level). In France, however, the in- 
dex declined 0.5 per cent, reflecting the 
unsatisfactory internal conditions. 








same influences, declining to a prelimi- 
nary 74.0 for January (1913—100.0), 
from 74.2 (revised) in December. 


COTTON 


LTHOUGH cotton prices dropped 
A sharply on Wednesday of last 
week following reports indicating 
increasing uncertainty as to the ultimate 
passage of the Bankhead Ginnings Bill, 
they recovered, and closed the week with 
only moderate loss, May closing at 12.09 
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COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 


INDEX OF WHOLESALE 


ae Se ER ee ie 








[3% ea ia te We 





MONTHLY AVERAGES — 1913=100 


V7 Ve \@ 20 2) 22°29 26 25 2627 2020 30 >) “32 “33 34 2° 120 


























2. 
Farm Food Textie 

1934. Products. Products. Products. Fuels 
Feb. 20... 91.9 106.4 
Feb. 13... 92.2 107.1 121.5 142.2 


ANNALIST of Ny ai 1931, and 757 
Dec. page 809. 


, and 


nol a | - 
IN ve eee Sha / 
IS=100 \ 
90 + + 20 
80) 4 } 4 80 
{ 
| 
| | 
ad | 
+ + a+ + 70 
| IN OLD GOLD—>\ 
DOLLARS ym 
60} 4 } ; } + + + | + 60 
Yt ee eee eee wee e ee ees See eee eae eae eee eee eee ees eee eee. 
Pm Ama OM OL MAM LA ASTON OTHE MAM SI AS ONO OM Aw LT ASGH ET PUA TTA TORS T Fea T 
1929 1930 = 1932 1933 94 
—_—_—_—_—-— In bear 4 of Current U. 8. Dollars —— __ All 
1. 5. 6. 7. 8 All Comm 


Building 
Metals. Materiais. icals. 
*121.8 141.2 104.9 113.6 99.5 86.9 106.4 63.9 


105.0 x 
Feb. 6... 91.3 105.7 120.8 141.2 105.0 113.1 799.5 87.1 105.9 65.8 
Feb. 21,’33 61.2 84.9 65.0 104.3 93.7 106.5 95.2 67.9 79.9 79.3 


*Preliminary. tRevised. sBased. on exchange quotations for France, Switzerland, 
Holiand and Belgium. For w on, figares from Nov. 9, 1926, to Dec. 19, 1933, see THE 























113.5 $99.5 87.0 


; Oct. %, 1932, page 479; April 21, 1933, page 











In terms of gold, however, the price 
levels of most of the paper-currency 
countries (Canada, the United Kingdom 
and Japan) declined in January, in con- 
sequence of the fall in their exchange 
that has followed our announcement of 
a 59.06-cent dollar. That only losses or 


Tuesday, against 12.30 a week ago. Spot 
middling went to 12.30 in New York, 
against 12.45 the week before. March 
Liverpool closed at 6.28d, against 6.24 
the Tuesday previous. 

Offerings of ten-cent loan cotton in- 
creased moderately, but were quickly 
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small gains were reported for the gold 
countries, France, Germany and Italy, re- 
flects the same exchange situation— 
primarily the pressure of the dollar de- 
valuation and of the ensuing capital re- 
patriation. The Annalist International 
Somposite Index (representing Belgium 
and the Netherlands in addition to the 
seven above countries) reflected the 


taken up. Reported sales in the ten 
principal markets were unusually large, 
amounting to 85,012 bales, against 75,210 
the week previous, and 51,164 a year ago. 
Farm preparations are being advanced, 
despite the uncertainty regarding the 
production that will be authorized. Not 
only fertilizer but mule sales are re- 
ported as unusually heavy. 





ne Commodities 


Domestic cotton goods production regis- 
tered a somewhat larger increase during 
January than did the production of gen- 
eral manufactures, according to The 
New York Cotton Exchange Service. The 
index of cotton goods production for 
January, based on the average rate of 
production in the six years from 1922 
through 1927, was 89, as against 76 in 
December, 86 in January last year, 81 
two years ago, 82 in January, 1931, and 
103 in January, 1930. The January index 
of general manufacturing production was 
70, as compared with 67 in December, 
63 in January last year, 70 two years 
ago, 81 in 1931, and 103 in January, 1930. 
The January increase in cotton goods 
production was somewhat more than the 
usual seasonal increase from December 
to January, while the increase in the 
production of general manufactures was 
just about seasonal. During the first six 
months of this cotton season, that is, 
from Aug. 1 to Jan. 31, domestic produc- 
tion of cotton goods ran somewhat above 
the level of general manufacturing pro- 
duction, with the index averaging 90 for 
the six-month period, as compared with 
an average of 76 for the production of 
general manufactures. 


WHOLESALE PRICE INDICES 
OF LEADING INDUSTRIAL COUNTRIES 
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MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W'k Ending Thursday—. Yr’s 
Feb.15, Feb.8, Feb.16, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 

week ..... 133 «4104 170 —2218 
Since Aug. 1...... 9,818 . 10,565 — 7.1 

Deliveries During Week: 
To domestic mills. 127 94 101 +25.7 
To foreign mills.. 168 159 188 —10.6 


To all mills....... 295 253 289 +21 
Deliveries Since Aug. 1: 

To domestic mills. 3,356 .. 8,247 +3.4 
To foreign mills.. 4,777 .. 4634 + 3.1 
To all mills....... 8133... 7,881 + 3.2 
Exports: 

During week...... 144 158 174 —17.2 
Since Aug. 1...... 5,237 Aud — 2.6 
World Visible Supply (Thursda 

World total ...... 238 8, 9,488 —13.2 
Week's change.... —162 —149 —119 - 
We Oe A Ge cces | 5,455 5,593 6,652 —18.0 
Certificated Stocks: 

- i PT 286 382 —25.4 


The activity in the domestic cotton 
cloth market, noted in recent weeks, con- 
tinued during the past week, said the 
Exchange Service, with sales of cloth by 
mills again exceeding current production 
as measured in aggregate yardage. Print- 
cloths sold somewhat less freely than in 
recent weeks, while narrow sheetings 
were. much more active. Heavy goods 
continued in steady demand. Duck sales 
increased. Fine gray goods in plain 
weaves were active. Cloth prices ad- 
vanced irregularly, with increases of an 
eighth to a quarter of a cent a yard re- 
corded on some constructions. The mill 
position has improved considerably, as a 
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consequence of the active cloth demand 
in recent weeks. Some mills, notably in 
the print cloth and sheeting divisions of 
the industry, are reported to be sold 
ahead to capacity for three months, and 
are declining further forward business. 
Unsold stocks of cloths at mills have been 
further reduced. Heavy goods mills are 
reported to be better sold than for a year 
past, with stocks materially reduced. 
Cotton mill activity is being maintained, 
on an average, at about the January 
level. 

Announcement was made Feb. 15 that 
a sufficient number of contracts had 
been signed for the 1934 acreage leasing 
program, for the program to be declared 
effective. A later announcement stated 
that contracts tabulated to date covered 
approximately 13,000,000 acres, or 37.5 
per cent of the total base acreage. Con- 
tracts not yet tabulated were expected 
to bring the total up to over 15,000,000 
acres. 
NEW YORK COTTON FUTURE PRICES 


—Mar —Jul 
ae. Low. High. qo High. low. 


Feb. 12...Holiday 

Feb. 13...12.37 11.85 12.54 12.05 12.71 12.15 
Feb. 14...12.15 11.75 12.32 11.90 12.47 12.05 
Feb. 15...12.25 12.06 12.42 1 -58 12.38 
Feb. 16...12.25 12.09 12.41 12.25 12.58 12.39 
Feb. 17...12.27 12.44 26 12.60 12.42 


Wk’s rge.12.37 11.75 12.54 11.90 12.71 12.05 
Feb. 19...12.18 12.03 12.34 12.19 12.51 12.35 
Feb. 20...12.02 11.90 12.20 12.09 12.35 12.23 


Feb. 20 
close ... Oy fer pe us 12.23 
Contract {12.50 6.84 12.54 9.08 12.71 9.25 
range.. ( Jl. = = 28 Fe. 13 Au.16 Fe.13 Au.16 


——Oct. —Dec.—— ——Jan.——- 
High. Low. High. Lew. High. Low. 


Feb. 12...Holida 
Feb. 13...12.89 12.38 3 03 12.56 13.09 12.70 
...12.62 12.20 12 12.38 


12. 81 
. 15...12. -52 13.38 12.66 12.89 12.79 
Feb. 16...12.75 12.58 12.86 12.71, 12.89 12.76 
...12.79 12.59 12.90 12.74: 12.93 12.80 
Wk’s rge.12.89 12.20 13.03 12.35 13.09 12.38 
Feb. } .12.69 12.51 12.82 12.65 12.85 12.69 


Feb. -12.53 12.40 12.64 12.51 12.66 12.55 
Feb. 30 
close 12.40-12.42 12.51-12.53 12.55-12.56 


Contract {12.89 10.05 13.03 10.73 13.09 11.67 
ae Nv.6 Fe.13 De.27 Fe.13 Ja.27 


SILK 


N a fairly quiet week, silk futures 

I advanced moderately, March closing 

at $1.48 bid Tuesday, against $1.48% 

a week ago. Spot crack went to $1.60% 

from $1.57%, while June Yokohama 

closed at 646 yen, compared with 653 a 
week ago. 

MOVEMENT OF RAW SILK 


(Picul bales; as reported by the Commodity 
Exchange, Inc.) 

Year's 

Jan., Dec., Ch’ ge, 

oe 


1934. 1933. 
United States: 
Mill deliveries. 40,942 26,959 ey — 11.4 


Jan., 
933. 


Adjusted* ..._ 1,390 1,117 1, aa 
Seven months. 249, 878 .... 342,391 — 27.0 
Imports ....... 27,976 32,623 53,114 — 47.3 

Adjusted* . 1,091 1,086 1,729 .. 
Seven months 299,765 . 359,090 — 16.5 
N. Y. stocks7. $008 96,786 69,747 + 20.2 

— ... 69,618 73,267 55,977 .. 

Ja 
inte ‘sight ae 48,000 33,300 22,275 en x . 
Seven oe 335,500 . 361,050 
Exports ...... 39,000 


port: 30,300 24,275 + e07 
Seven months. 301,500 . 342/050 1.9 
Port stocks?. ..142,300 133, 300 126,300 + 2. 7 
*Daily average, adjusted for seasonal va- 
riation. tEnd of month; New York stocks 
cover warehouse stocks. {tEnd of month; 
adjusted for seasonal variation. 


NEW YORK SILK FUTURE ple 
——Feb.—— ——Mar.—— ——-M 
High. Low. High. Low. High. ‘Dow. 
Feb. #- > EG. 


eee 1.48 148 1.49 1.49 
Feb. 14.. ... 150 1.4 1.50 1.48% 
| a 1.51% 1. 1.53 1.51 
eb. 16.. ... 1.52 151 153 152 
Feb. 17..Closed 
Wk's rge... 1.52 1.48 1.53 1.4 
Feb. 19..1.53 1.52% 1.53 1.51 1.55 1.52 
Feb. 20..1.51 1.51 149 1.48 1.51 1.4 
oy 1.48%4@1.50 1.48@1.49 1.51 
c i J J J . 
Contract { 2. 1.29 1.89 1.32 1.75 1.32 
range.. | J1.5 De.21 Au.25 Nv.27 Ap.29 De.21 


WOOL 


HE nearer wool top futures showed 
T little change in a quiet week, but 
the further ones advanced moder- 
ately, September closing at 109.9 nomi- 
nal, Tuesday, against 109.6 a week ago. 
The Boston spot market was steady at 
112.5. Antwerp prices were steady, while 
Roubaix was moderately lower. 
Sales of women’s wear wool fabrics 
continued to gain last week, and some 


improvement was noted in the demand 

for men’s wear fabrics, according to the 

New York Wool Top Exchange Service. 
NEW — Panne = FUTURES 


— —-Se —— — 
High "Low. High w. High. Lo 
Feb. 12...Holiday. 
SS ae ar 109.8 109.8 
| ae ae ie ae 
Feb. 15...106.0 106.0 can ca 
Feb. - eae 106.1 ‘ond aie 
Feb. 17.. 110.4 110.4 
Ke rge. 106. i 106. 0 110.4 109.8 
Fe Spica --. 110.6 110.6 
Feb. a (107.0 107.0 °.! ---' 108.9 109.8 


clos $107.1 $109.0 pee 
Contract 109.0 93.5 109.9 104.2 110.6 Tos 05.9 
range..(|Oc.3 Au.8 Ja.19 De.21 Fe.9 De.26 


tBid. 
HIDES 


N a quiet market hide futures moved 
within fairly narrow limits and 
ended the week with little change, 

June closing at 11.10 bid Tuesday in 
New York, against 11.20 a week ago. 
The withdrawal of tanner interest from 
the spot market two weeks ago, which 
was reflected at that time in the decline 
of the futures market, was finally re- 
flected in the spot market on Wednesday 
of last week by a half-cent drop in 
prices, heavy native steers going to 10 
cents. Total shoe production in 1933 
was reported at 350,382,000 pairs, or 11.8 
per cent more than the 313,290,000 pairs 
turned out in 1932. 


NEW YORK HIDES FUTURE PRICES 
— Mar.— —June——- ——Sept.— 
High. Low. High. Low. High. Low. 
Feb. 12...Holiday. 


i. a ae --. 11.35 11.20 11.75 11.60 
Feb. 14...10.00 10.00 11.20 11.00 11.60 11.40 
Feb. 15.. ; 11.20 11.10 11.60 11.50 


Feb. 16... . 9.75 9.75 11.30 11.25 11.70 11.70 


Wk’s rge.10.00 9.75 11.35 11.00 11. 75 11.40 
Feb. 19:..9.70 9.65... 11.65 11-65 
Feb. 20.. © 316 1146 TSS 11.50 


Feb. 20 

close.... 9.55@ 9.85 11.10@11.20 11.55@11.65 
Contract §15.25 7.00 14. 5° 8.70 12.35 9.60 
range..{J1.18 Ap.3 Jl.14 Oc.19 Ja.29 De.19 


THE GRAINS 


N a quiet week, wheat futures de- 
I clined moderately, May closing at 
88% Tuesday, against 90 a week 
ago. The expectation of new legislation 
concerning the commodity exchanges 
tended to restrict activity, although less 


drastic measures are apparently being 
agitated than for the stock exchange. 
The total volume of trading in wheat 
futures on the Board of Trade amounted 
to only 57,228,000 bushels for the week 
ended Feb. 16, against 121,934,000 the 
week previous, and 69,124 a year ago. 
Cash markets were also little changed, 
with No. 2 hard at Kansas City at 82- 
82% Tuesday, against 83%-89% a week 
ago, No. 2 red at St. Louis at 92, 
against 9114-93, and No. 1 northern at 
Minneapolis at 85%-88%, against 89%%- 
905%. May Winnipeg closed at 67, 
against 67%, and March Liverpool at 
4s 2%d, against 4s 1%d 

WORLD WHEAT SURPLUS FOR EX- 


PORT OR CARRYOVER AS OF JAN. 1 


(Millions of bushels; as estimated by the 
Bureau of Agricultural Economics) 


1934. 1933. 1932. 1931. 1930. 


U.S. A.: 
Domestic .... 305 400 437 343 340 
Canadian .... 14 14 25 32 39 
Canada: 
Domestic .... 260 305 230 253 208 
= eee 2 7 29 5 9 
Argentina ..... 162 151 140 154 102 
Australia ...... 124 161 152 165 79 
Pe areoe 867 1,038 1,013 952 777 
U. ™ eek afloat 40 44 47 44 
TORRE skscacss - 907 1, 082 4 067 999 821 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; exports as reported by the 
Department of Commerce, - visible sup- 
plies as PS se ow by the Chicago 

Board of Trade) 
--W’k Ended Saturday— 
Feb.17, Feb.10, Feb.18, 
1934. 1934. =. 
Wheat exports (bus.). P an 1,384 


Since July 1......... , cae: we 022 
Flour exports (bbls.)* 38 152 71 

Since July 1*........ 2,326 ve 2,816 
Total (bus.){ ......... 264 $1,088 358 

Since July 1t........ 20,098 . 83,257 
Visible supply at w’k- 

end (bus.) ... -105,216 107,011 147,323 

*Including flour. "milled in bond from 


Canadian wheat. +Flour converted to wheat 
at 4.7 bushels tc the barrel. tRevised. 
Domestic receipts were moderate, with 
761 cars received at the chief Winter 
wheat markets, against 1,018 the week 
before, and 779 at Minneapolis and 
Duluth, against 1,012. Considerable dam- 
age was done by the cold wave in the 
East last week. Outside of the areas 
of Western Kansas, and the adjoining 
portions of Texas, Oklahoma and Colo- 














SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Feb. 20, 1934. Feb. 13, 1934. Feb. 21, 1933 

Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.055¢ $1.07 $0.68- 
Corn, No. 2 vee (2 Bee 65 oa 405, 
Oats, No. 3 white, Chicago (bu.)........---- 45 ATS AT, 
Rye, No. 2 Western Gomestic, < ¢. i. f. (bu.). 72 .74 51 
Barley, maltin, | So eer See : 17% _-40%—.46% 
— choice nee Rests. Chicago(100 Ib.) 6.50 6.25 5 Rs 

Hogs. , day’s avera: (100 Ib.)...... 4.52 54 3.38 
Cotton, middlin lend Cl SCR RCORR "1230 1245 .0610 
Wool, fine staple er (ib. Ri vebapkapabes 87 +.44 
Wool, Ohio delaines, scoured (lb.).......... 90 90 +.46% 
Beef, choice Western dressed steers, 700 Ibs. 

and up CHRD BRD cccccccccccccscccccsceseses 9.00-10.50 9.50-11.00 9.00-10.00 
Hams, picnic A A RS RE AL OT 2 08% 06% 05% 

RE, SNE TEED Bec cc cccvcccseccccsoesoses -. 21.50 20.25 14.25 
= 4 eee ReEE See rrerrer 12 Al 08st, 
Sugar, refined (ib.)..........+....s0sss0e0e0e- ‘0450 ‘04 0390 
Coffee, Santos No. ‘ Ek ee ae — .12 11% 0914—.09% 
COEtes, TO WOR. F CDi) a oo cccvcccccecccccecess A TT.ney, 
Flour, fancy Minneapolis patent (bbl.)..... cog ts **2 30 4.90-5.60 
Lard, prime Western (100 Ib.)........ . $6.85—6.95 4.20-4.30 
Cottonseed oil, bleachable (100 ».). 995.15 3. 
Printcloth, 38%-inch, 64x60, 5.35 (yd. 1. —.0T% .034%4-.03% 
Cotton sheeting, brown, 36-inch, 60, 4.00 

unbranded double cuts eee ree 1.08% 7.08 .034%4-.035% 
Cotton 7. Southern two-ply warps, No. 

FD GAD. cccccegsecccocasgcoseseecocoeseesece j .33 13%-.14 
Worsted yarn, pepaeees, 2-40s, halfblood 1 

Weaving GOs (ID.). ....ccccccsccccccscscses 1.57% 1.57% 87% 
Silk, 78% seriplane, Japan, 13-15 size for 

near-by delivery (Ib.).........--.+-see0-- 1.59-1.64 1,53-1.58 1.19-1.24 
Rayon, 150 denier, Ist quality RD, 6.0s0cc0ne .65 -65 .60 
Coal, anthracite, eo age = (net =. 7.25 7.25 7.25 
Coal; — * ne run, 

a EC SE eae 1.75 1.75 *71.20-1.30 
Coke. Connellsville furnace,at oventnst 3 ton) 3.50 3.50 1.75 
Gasoline, at refinery, Oil, Paint and D : 

Reporter avge. at 4 refinery centres(gal. 1.) 046% 048% 035,% 
Petroleum, crude, at well, Oil, Paint 

Drug Reporter avge. for 10 fields co yt 1.197 1.197 .663 
Pig iron, Iron Age composite (gross ton). . 6.90 16.90 13.56 
Finished steel, Iron Age com site {100 Ib.). 2.028 2.028 1.923 
vopees, electrolytic, delivered Conn. (Ib.).. 08 -08 .05 

RE CE si tinn cennnnet 0664506000 06s0sbn00eu~ 04 04 020 

b.) .52 .5150-.5162% 2345 

Zine, Mast Bt. Lowls (1D.)......ccsccossscsese .0440 0440 .0260 
Lumber, Architectural Record monthly 

Composite (1,000. £.).....cccccccseccccccecs *16.50 *16.44 *15.47 
Brick, Architectural Record monthly com- 

DR BRIDE 9 0.0465 0rccndeccsenesettvnsses *12.36 *12.35 *11.70 
Structural ° steel, ‘Architectural ‘Record 

monthly composite (100 Ib.).............. *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 

composite MED ssccvcssessctosseoescccee *2.26 : *2.26 *2.05 
ee. TN TNs 0.6.0:4.00056440c0ssennen eds 31 31 21 
Hides, heavy native steers, ene (ib.).. 10 10% 04%, 
Paper, newsroll contract (ton).............. 40.00 40.00 45.00 
Paper, wrapping, No. 1 Kraft Gi: Dicawqatewe 04%, 04%, 4% 
Rubber, standard thick latex (Ib.).......... -11% 11% 035% 

*Monthiy prices as of Feb_ 15, 1934. Jan. 15, 1934, and Feb. 15, 1933. +Revised. 

Prices for Pee Friday. $Choice Western. {Includes processing tax. **Bulk price 
nominal. +f/Approximately corresponding quotation. {February contracts. 








rado, where rain was recently received, 
the Southwest continues to need rain 
badly. Further rains in Kansas occurred, 
however, on Tuesday. 

Corn was also dull, with prices tend- 
ing downward, May closing at 50 Tues- 
day in Chicago, against 51% a week ago. 
Receipts totaled 3,742,000 bushels, 
against 4,454,000 the week before. 

Oats weakened slightly in the face of 
a continued dull demand, and May closed 
at 35% in Chicago Tuesday, against 36% 
a week ago. May rye closed at 58%, 
against 60%. 

MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-~Week Ended Friday—, 
Feb. 8. Feb. 2, Feb.10, 


, 1934 1934" 1933. 
Exports, inc. from U. 

Me: ON  a:0.\n se ea-sune 3,081 3,149 
Exports for seasont. 93 a3 -+-. 141,681 
Elevator stocks and 

afloat at week-end} .232,787 §233,685 229,088 

*Including also * — into U. S. for 
U. S. consumption. ince July 28, 1933,and 
July 29, 1932 Bo stocks at U. S. 
ports. §Revised. 


UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as 1Iny by Gen- 





eral Mills, Inc., for about per cent of 
mills in chief milling centres) 
Year’s 
Jan., Dec., *Jan., Ch’ge 
1934. 1933. 1933. P. C. 
Month ... 5,565 5,176 5,302 + 5.0 
July- -January . .36,418 ---. 39,730 — 8.3 
*Revised. 
CHICAGO GRAIN FUTURE PRICES 
Pessiciy 
—Sept.— 
High | ag High _— High. "Low. 
vob 2. ‘ ree 
Ne ike 
Feb. 14... . 30 rth4 
Feb. 15... . 89 -90 -90 
Feb. 16.. . -905% .895% 
Pee Bis 90 3.89 
Wk’s rge ‘oan ‘8 
Feb. 15. a a = 4 Son (Bs 
Feb. 20.-. 89% st 87% Be Bru 
Feo. 20. 
close . 87% 
Contract A -82 
range.. 15 Ji. ait 9 it 2 Ooke Fe jad 
CORN 
——May—— —July—— ——Sept.— 
High. Low. High. Low. High Low. 
Feb. 12 ane 
‘eb. et Bi 4% .53% .56 55 
Feb. 14... . 5 d F .56 5S 
yee. > : ‘Son 3 j r ‘ 55 
Feb. 16. 51% .51 a 53 . 55 
Feb. 17. & -5L Et “Ba 
Wk’s rge. .52% .51 d j d d 
Feb. 19... .51 4 Be oe 
Feb. 20 505% 54 
Feb. 20 
close ... 50 d 
Contract{ .82 43' 58) 535% 
range..{ Jl.17 Oc.14 Nv. 1 Oe. 14 3a.15 Ja.4 
— 
Hight low. High 4 High. Low. 
Ae 12. ao 3 
eb. 13.. of P 355 
Feb. 14. 36% .36 388 “354 
SS ae ae ; oe 35! 
Feb. 16. 36% .3 P 36 ‘ d 
oe i, ae 4 36 35% . 
Wk’'s rge. .37 4 4 q 364%, .35% 
— 8 : 36% ‘ 7 oy 28 -34% 
>. 2 — ’ ‘ ‘ 34 
Feb. 20 ns . 
close .35% * .3Ay% Ay 


a 


—Sept.— 
High. 4 ont High. See. High. Low. 
Feb. 12... Holida 
Feb. 13. .61 ig , 61% 64 .63% 


Feb. 14... .61% . é 61% .64 63% 
Feb. 15. 61 61 F 62% (64 CO: 
Feb. 16.. e J eis 
Feb. 17... . ‘i [ 
Wk’s rge a 1% C4 63% 
Feb. 20... ah ait bay i 
b j d -614 
Feb. 20 thei 
close 61% 


COFFEE 


HARP advances marked the coffee 
S market last week, with trading the 

heaviest since last July. Although 
prices reacted somewhat Tuesday, March 
Santos closed at 10.75 Tuesdgy, against 
10.23 a week ago, and March Rio at 
8.61, against 8.20. Domestic consump- 
tion is at a high level, 636,547 bags 
having disappeared into consumptive 
channels in Feb 1-15, according to the 
local exchange, or 35 per cent more than 
last year, due in part to the cold 
weather. The unsold portion of the 
January quota of Farm Board coffee, 
23,500 bags, brought 11.05 to 11.25 cents 
a pound when sold Feb. 14, against 10.25 


Continued on Page 347 
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News of American Securities 


ET income of _ the 
American Telephone 
and Telegraph Com- 
pany for the fourth 
quarter of last year 
showed a_ slightly 
smaller than seasonal 
increase over the pre- 
ceding quarter. How- 


ever, adjusted earnings were higher than 
in the fourth quarter of 1932, as shown 
by the accompanying chart. Net income 
amounted to $36,231,459, compared with 
$35,110,808 in the preceding quarter and 
$35,455,285 in the fourth quarter of 1932. 

The company reported net income for 
1933 of $137,456,776, equal to $7.37 a 
share earned on 18,662,275 shares of 
stock, comparing with $145,906,909, or 
$7.82 a share earned in 1932. The deficit, 
after dividends of $9 a share, was $30,- 
503,699, comparing with $22,047,695 in 
the previous year. 

Revenues amounted to $235,272,430, 
comparing with $252,486,977; operating 
revenues $86,695,109, against $89,327,- 
299, and dividends $127,913,090, against 
$137,379,816. The companies that paid 
these dividends did not, as a whole, earn 
them in 1933 by about $23,571,000, and 
in 1932 by about $22,400,000. : 

Expenses in 1933 were $73,103,930, in- 
cluding all taxes and depreciation at 3.94 
per cent of cost of average depreciable 
plant in service, comparing with $81,- 
492,690, with depreciation at 4.3 per cent 
in the previous year. Net earnings were 
$162,168,500, against $170,994,288. 

No dividends were received in either 
year from the Western Electric Com- 
pany, Inc., which, with its subsidiaries, 
operated in 1933 at a net loss of about 

13,772,000, comparing with a net loss of 
12,600,000 in 1932. ; 

The Bell System as a whole, including 
the Western Electric Company, had a 
consolidated net income after interest 
cha ual to $5.38 a share of Ameri- 
can Telep one and Telegraph Company 
stock outstanding, comparing with $5.96 
in 1932. Prior to 1932 the company had 
never in any year paid out all of its 
earnings in surplus, and thus had ac- 
cumulated a surplus that amounted, to- 
gether with its proportion of the surplus 
of associated companies and Western 
Electric, to $31 a share of its stock out- 
standing. In the last two years $6.66 a 
share of this surplus, $3.04 in 1932 and 
$3.62 in 1933, has been used to maintain 
the dividend on the stock. 


N 









American Can Company 

The American Can ae a | has re- 
rted for 1933 a net income of $15,357,- 
after depreciation, Federal taxes, 
interest and other deductions. This is 
equivalent, after dividend uirements 
on its 7 per cent preferred stock, to $5.04 
a share on 2,478,998 $25 par common 
shares and compares with $10,957,295, 


or $3.26 a common share in the preced- 
ing year. 

The balance sheet of Dec. 31 shows 
current assets of $57,880,663, includin 
$8,592,553 cash, and current liabilities o 
$16,087,524. This compares with cash 
of $13,690,322, current assets of $44,591,- 
843 and current liabilities of $9,610,819 
on Dec. 31, 1932. The current assets of 
Dec. 31, last, did not include the item 


New insurance paid for, including re- 
vived and increased insurance, was $633,- 
084,546, comparing with $560,267,147. 
Outstanding insurance at the year end 
was $3,411,708,382, comparing with 
$3,456,578,156 at the end of 1932. Loans 
on the company’s policies were $96,247,- 
134, against $92,366,995. 

The general surplus or safety fund 
amounted to $44,153,600, comparing with 
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of miscellaneous stocks and _ bonds 
amounting to $297,737. At the close of 
1932 the current assets excluded the item 
of other investments totaling $4,527,974. 


American Metal Company 

The American Metal Company, Ltd., 
reports for 1933 a consolidated net in- 
come of $103,217 after charges, interest, 
amortization of balance of discount on 
notes and provision for depreciation and 
depletion. This is equal to $1.55 a share 
on 66,670 cumulative convertible 6 = 
cent preferred shares of $100 par value. 
It does not include a net | of $650,- 
130 realized on the sale of securities and 
transfer to contingent reserves, nor a 
reserve of $397,389 for metal price fluc- 
tuations on inventory unsold metal taken 
out of earnings. For 1932 the gy nd 
reported a net loss of $2,256,630. Com- 
mon stock outstanding amounts to 
1,213,185 shares. 


John Hancock Mutual Life Insurance Co. 


Total assets of the John Hancock 
Mutual Life Insurance Company of Bos- 
ton at the end of 1933 amounted to 
$655,664,366, comparing with $639,455,- 
690 at the close of 1932. Cash in office 
and banks was _ $15,568,826, against 
$6,091,765, and United States Govern- 
ment securities were $20,406,584, against 
$12,406,308. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 17, 1934 


: Net. 
High.Low.Last. Chge. 
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STOCKS. 
Net 
1 1 + 
2.25 2i8 2.25 t 268 
a i+ 
gm Bo 
1 — 
30” 30” + 1% 
3 pa 
2+ 12 
2: o0 
1.00 —.15 
= ee 
veh +23 
400 Squibb-Pat’n pf ..... — \ 
100 Sudbury Basin ....... 1 1. = 
2,200 Sylvanite Gold ...... 2.35 2.05 2.20 +.15 
a ulf Prod...... 3 ee 
4, n Cigar new w i + 
300 Un Mer & M vic.. ue 3” 1 t of 
10,300 U' Bc cccesceces % M+ % 
300 Van Sweringen ...... 40 40 «.40—.10 
200 Victor Brew ......... B % 2 + & 
1,400 Volimer Brew ....... 35 .35—.10 
TPaconesee 5% «5 5 + %h 
50 Weston, Ltd ........ 4h SS & en 
13,900 Willys Overid ........ ‘ot 40 YP.” 
2,500 Do ctfs dep ....... -62% .30 .530 +. 
900 ge +e SM 3% 3 3 —- % 
INSURANCE. 
2,200 Nat] Surety ......... 1% % %+ & 


$3,000 Cent Pui uu saerss 3 3 
en b . 3 i + 
4 3% trae 4 


$44,070,620, and special contingency re- 
serve was $15,000,000. 


CHANGES IN 
CAPITALIZATION 


NEW proposal from the Standard 
Oil Company of California for re- 
organization of the Richfield Oil 


Company of California and its major 
subsidiary, the Pan American Petroleum 
Company, has been accepted by three 
committees of Richfield bondholders and 
creditors. This proposal, the committees 
said in a joint statement, was dated Feb. 
6 and would expire on June 30. 


Electric Autolite Company 

A merger of the Electric Autolite Com- 
om and the Moto-Meter Gauge and 

quipment Company has been approved 
by stockholders of the former company. 
An increase in capital stock of Autolite 
from 1,000,080 to 1,500,000 shares to 
complete the deal also was approved, the 
exchange of stock being on the basis of 
two and a half shares of Moto-Meter for 
each share of Autolite. 


Equity Corporation 

Stockholders of three insurance com- 
panies, controlled by the Equity Corpora- 
tion through the Interstate Equities Cor- 
poration, have voted to merge. The ac- 
tual merger now awaits the final ap- 
proval of the New York State Superin- 
tendent of Insurance. 

The three companies are the American 
Colony Insurance Company, the Amer- 
ican Merchant Insurance Company and 
the Colonial States Fire Insurance Com- 

any. The combined new company is to 
“ known as the American Colony Insur- 

‘ance Company. The boards of directors 
ag vey | ratified the deal. 

“That there would be such a merger 
Was announced with the publication of 
the annual report of the Equity Corpora- 
tion, which revealed that as of Dec. 31, 
1933, the three companies had had an 
— of assets over liabilities of $1,177,- 


Stockholders of the Equity Corporation 
have approved the proposal to increase 
the authorized common shares to 10,000,- 
000 and the authorized preferred to 
500,000 shares to enable the carrying out 
of the present program of expansion 
through the acquisition of other invest- 
ment trusts. 


Novadel-Agene Corp. 

Stockholders of the Novadel-Agene 
Corporation will vote on April 11 on 
changing the authorized common stock 
to 478,518 shares, all new shares to be 
issued to holders of the 159,506 present 
a at three new shares for each one 
eld. 





CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Com. Share 
—wNet Profit—— Earnings. 
Company. 1934. 1933. 1934. 1933. 
Best & Co.: 
Yr. Jan. 31... $711,972 


Caterpillar Tractor Co.: 


$328,965 $2.33 $1.05 


Month of Jan. 223,019 *145,027 

Glidden Co.: 

Jan. 31 qr... 237,497 *47,561 .19 naa 
1933. 1932 1933. 1932. 


American Express Co.: 

Yr. Dec. 31.. 1,304,710 1,086,802 7.25 6.04 
Allegheny Steel Co.: 

Yr. Dec. 31... 292,017 *1,052,080 10 


Alpha Pertiand Cement Co.: 
Yr. Dec. 31... %604,960 *1,763,616 


American Bank Note Co.: 

Yr. Dec. 31.. 154,970 *194,883 pl.72 
American Can Co.: 

Yr. Dec. 31. . .15,357,048 10,957,295 5.04 3.26 
American Metals Co., Ltd.: 

Yr. Dec. 31... 103,217 *2,256,630 p1.55 
Arrow-Hart & Hegeman Electric Co.: 


Yr. Dec. 31.. 17,228 *169,623 p1.06 
Colgate-Palmolive-Peet Co.: 
Yr. Dec. 31.. 373,398 53,301 pl.50 p.21 


Cende Nast Publications: 
Yr. Dec. 31.. %494,436 *63,907 


Congoleum-Nairn, Inc.: 
Yr. Dec. 31.. 2,062,881 


Chain Belt Co.: 


674,402 1.66 50 


Yr. Dec. 31... *106,234 *345,720 

Childs Co.: 

Yr. Dec. 31... 223,112 *203,595 

Cincinnati Union Stock Yards Co.: 

Yr. Dec. 31.. 155,678 142,796 1.55 1.42 


Consolidated Steel Corp.: 
Yr. Dec. 31.. *172,901 *153,896 





Cc lidated L dries Corp.: 
Dec. 31 qr... *111,847 *6,028 
Yr. Dec. $1... 97,456 296,213 


Davenpert Hesiery Mills, Inc.: 


Yr. Dec. 31... 179,834 134,279 1.61 .99 
Dexter Co.: 

Yr. Dec. 31... 29,230 *40,070 29 
Dresser (S. R.) Mfg. Co.: 

Yr. Dec. 31.. 45,606 11,621 ad4 a.13 
First National Stores, Inc.: 

Dec. 30 qr.... 974,431 1,002,363 1.09 1.13 


9 mo. Dec. 30. 3,287,262 3,248,194 3.72 3.69 
Foote-Burt Co.: 


Yr. Dec. 31... *104,286 75,985 . .78 
Gemmer Mfg. Co.: 
Yr. Dec. 31.. 32,117 *178,685 


Glen Alden Coal Co.: 
Yr. Dec. 31.. 3,013,574 1,791,348 1.72 1.02 


Goodrich (B. F.) Co.: 
w Yr. Dec. 31 2,272,514 *6,582,140 p7.49 


Goodyear Tire & Rubber of Canada: 
Yr. Dec. 31.. 1,377,476 717,753 
Goodyear Tire & Rubber Co.: 

Yr. Dec. 31.. 6,021,535 *850,394 47 


Great Lakes Dredge & Dock Co.: 


Yr. ‘Dec. 31... %45,590 248,681 45 
Hall (C. M.) Lamp Co.: 
Yr. Dec. 31... 21,341 *131,958 


Helme (Geo. W.) Co.: 
Yr. Dec. 31.. 1,950,774 2,017,566 7.43 7.24 


Heywood-Wakefield Co.: 
Yr. Dec. 31.. 739,762 *1,461,446 
Howe Sound Co.: 


Yr. Dec. 31... 827,449  *76,697 1.74 
Hygrade Sylvania Corp.: 
Yr. Dec. 31.. 655,072 851,527 2.67 3.66 


Imp. Tobacco Co. of Great Brit. & Ireland: 
Yr. Oct. 31. .£8,114,608 £8,146,898 var 
Indian Motocycle Co.: 


Dec. 31.qr.... *$21,336  .... 
*80,310 *$235,298 


Yr. Dec. 31... 

Interlake Iron Corp.: 

Yr. Dec. 31.. 817,331 *2,169,887 

Iron Fireman Mfg. Co.: 

Yr. Dec. 31.. 330,784 78,679 1.68 40 
Kalamazoo Stove Co.: 

Yr. Dec. 31.. 206,147 *42,920 2.51 


Lakey Foundry & Machine Co.: 
Yr. Oct. 31... *150,314 *206,017 
Lehigh Valley Coal Corp.: 


Yr. Dec. 31.. 401,867 *1,183,283 p1.77 
Lily-Tulip Cup Corp.: 
Yr. Dec. 31.. 292,900 349,168 1.54 1.84 


Liquid Carbonic Corp.: 

Dec. 31 qr... %130,932 *384,198 

Mapes Consolidated Mfg. Co.: 

Yr. Dec. 31.. 396,205 372,679 h3.13 h3.10 
Massey-Harris Co., Ltd.: 

Yr. Nov. 30. .*3,305,742 *3,827,512 
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Com. Sass 
—Net Profit—— ge 
Company. 1933. 1932. 1933. 


Mathieson Alkali Works, Inc.: 


Yr. Dec. 31.. 1,224,078 729,505 h1.70 h.86 
McCord Radiator & Mfg. Co.: 

Yr. Dee. 31.. 24,757 *649,109 a.90 
Michigan Steel Tube Products Ce.: 

Yr. Dec. 31.. 11,118 *235,543 11 
Modine Mfg. Co.: 

Yr. Dec. 31... 60,959 *165,652 -61 
Mohawk Rubber Ce.: 

Yr. Dec. 31.. %181,141 *94,593 

Monroe Chemical Co.: 

Yr. Dec. 31.. 153,467 155,410 57 53 
Mullins Mfg. Corp.: 

Yr. Dec. 31.. *%263,427 *696,108 
Munsingwear, Ine.: 

Wr. Dec. 31.. 287,269 *1,102,451 1.91 
National Candy Co.: 

Yr. Dec. 31.. 713,939 102,852 2.99 x3.65 
National Container Corp. : 

Yr. Dec. 31.. 247,443 32,815 4.03 pl.67 


National Fireproofing Corp.: 


Yr. Dec. 31.. *807,968 *1,125,239 

National Lead Co.: 

Yr. Dec. 31... 3,828,329 2,711,604 j6.98 j2.92 
Northam Warren Corp.: 

Yr. Dec. 31.. 404,610 527,173 1.49 2.08 
Northern Pipe Line Co.: 

Yr. Dec. 31.. ee .50 
Novadel-Agene Corp.: 

Yr. Dec. 31... 922,777 890,304 h5.67 h5.50 
Owens-Illinois Glass Co.: 

Yr. Dec. 31.. 6,032,312 2,067,886 h4.86 h1,62 
Parker Rust Proof Co.: 

Yr. Dec. 31.. 403,958 264,736 h4.11 h2.61 
Pratt & Lambert, Inc.: 

Yr. Dec. 31.. 289,408  *84,457 1.50 

Real Silk Hosiery Mills: 

6 mo. Dec. 31. u182,842 u270,694 

Yr. Dec. 31... u174,947 96,795 

Richman Brothers Ce.: 

Yr. Dec. 31.. 1,719.551 1,460,379 2.84 2.42 
Ross Gear & Tool Co.: 

Yr. Dec. 31.. 139,081 123,680 .92 82 
Royal Typewriter Co.: 

Yr. Dec. 31.. 145,221 *423,668 p3.85 
Sangame Electric Co.: 

Yr. Dec. 31.. %63,655 *263,931 

St. Joseph Lead Co.: 

Yr. Dec. 31..*1,161,135 *2,894,022 

Seton Leather Co.: 

Yr. Dec. 31.. 47,079 *114,939 48 
Sharpe & Dohme, Inc.: 

Yr. Dec. 31.. 975,379 703,479 .22 p3.07 
Sivyer Steel Casting Co.: 

Yr. Dec. 31.. %51,261 *%111,144 
a Corp.: 

Yr. Dec. 31. 249,326 om8.208 1.08 1.41 


Thatcher Mfg. Co.: 


Dec. 31 gr.. 138,940 


erry : Meee 
488,028 369,909 -28 p2.95 


Yr. Dec. 31. 

Thermoid Co.: 

Yr. Dec. 31.. 115,718 *199,868 p3.66 
Trunz Pork Stores, Ine.: 

Yr Dec. 31.. 111,477 211,986 1.18 2.11 
Underwood- me ee Co.: 

Dec. 31 qr. *310,572 95 

Yr. Dec. fi. "4 Sty'oas *762,071 1.99 
United Piece Dye Works: 

Yr. Dec. 31. .*2,324,125 *2,172,755 


U. Ss. Hoffman Machinery Corp.: 


Yr. Dec. 31.. *299,353 *1,088,961 

U.S. Playing Card Co.: 

Yr. Dec. 31.. 409,725 105,249 1.04 26 
U. S. Tebaceo Co.: 

Yr. Dec. 31... 3,396,482 3,534,934 h7.03 h7.64 
Wahl Co.: 

Yr. Dee. 31.. 65,389 *588,614 p5.98 
Watsen (John Warren) Ce.: 

Yr. Dec. 31.. %225,446 *214,026 


Western Pipe & Steel of California: 
Yr. Dec. 31.. *100,808 Say tl... 27 


Westmoreland, Inc.: 


Yr. Dec. 31.. 49,429 49,248 .25 -25 
Weolley Petroleum Co.: - 
Yr. Dec. 31... 153,746 98,063 h.62 h.39 


UTILITIES NET INCOME 


1934. 1933. 1934. 1933. 
Cincinnati Street Rwy.: 
Month of Jan. 38,103 
Detroit Edison Co.: 
12 mo. Jan. 31 6,358,560 6,347,428 $5.00 $4.99 


8,642 











MEETING. 
TO THE STOCKHOLDERS OF THE 
AMERICAN A ABRASIVE LS COMPA: 


META 
Notice is a given that the annual + 
of the Ameri Abrasive Metals Company will 
be held at the office of the Com ¥, Room 2062, 
w oe Street, New York City, on Monday, 
1934, ‘at nine o’clock, A. 

election Ct directors and for the transaction of such 
other business as may corre bemee es? mee Poon 


at 


Com. Share 
—Net Income—— Earni 
Company. 1933. 1932. 1933. 1 


Amer. Tel. & Tel. Co.: 

Yr. Dec. 31.137,456,776 145,906,909 7.37 7.82 
Bell Telephone of Canada: 

Yr. Dec. 31.. 4,329,442 4,740,941 5.62 6.15 
Columbia Gas & Electric: 


Dec. 31 gr... 3,813,578 5,184,778 h.18 
Yr. Dec. 31. . .12,496,759 17,204,675 h.5: 


Illinois Power & Light Corp.: 
w Yr. Dec. 31. 1,096,672 3,495,328 s2.27 37.23 


Mississippi River Power Co.: 
Yr. Dec. 31.. 1,107,911 1,578,352 p13.45 p19.16 


Nevada-Califernia Electric Corp.: 
wil2 mo.Dec.31 521,944 602,395 


North American Light & Power: 


h.31 
h.96 


wY¥r. Dee. 31.*1,028,648 267,709 p1.37 
Pacific Tel. & Tel. System: * 
Yr. Dec. 31. .14,049,010 16,217,207 5.06 6.26 


Western Union Telegraph Co.: 
wYr. Dec. 31. 4,364,882 *842,595 4.17 


RAIROADS NET INCOME 


Com. Share 
—Net Income.— oe ae 
33. 


Company. 1934. 1933 1934 
Alten Railroad: 
Month of Jan. *%153,771 *195,430 
Atch., Top. & Santa Fe Rwy. System: 
Yr. Dec. 31.. 
Atlantic Coast Line R. R.: 

w Yr. Dec. 31.*2,385,788 *6,685,229 
Baltimore & Ohio R. R.: 

Yr. Dec. 31. 204,772 *6,334,978 p.35 
Baldwin Lecomotive Works: 


1933. 1932. 1933. 1932 


3,698,671 7,545,008 p2.98 55 


Yr. Dec. 31. .*3,857,743 *4,078,132 

Barker Bros. Corp.: 

Yr. Dec. 31.. %392,064 *702,990 

Belding Heminway Co.: 

Yr. Dee. 31.. 491,170 *%151,963 1.05 

Bon Ami Co.: 

Yr. Dec. 31.. 1,086,047 1,027,186 k5.38 5.04 
Bower Roller Bearing Co.: 

Yr. Dec. 31... 246,698 159,157 h1.03 h.66 








United States Government Securities 
Recent Trend (Federal Reserve Board) 











*For price range since date of issue 
for last week's 
this issue. tIncluded in uncalled. 























b3. Janz. Jan. Jan iB. Jan6, Dec, 30 
Average yield on: Feb.17. Feb.10. Feb.3. Jan an an an. ec. 
Notes and ctfs. (3-6 months) 0.06 0.07 0.25 0.25 0.25 0.25 0.25 0.25 
Bonds (3 long-term issues). 3.49 3.51 3.55 3.62 3.63 3.67 3.59 3.62 
Bonds* 
tstandin ——_———Feb. 19 —____— 
vee. ry 1934. Bid. Ae- Yield. 
Dy Goes OO BIG ods cds ce ccdacccscacesh 724, 98%, . 
2 % Panama Canal, 1916-36.............. 48,954,180 100% 
2 % Panama Canal, 1918-38............... 25,947,400 109% 
3 % Panama Canal, 1961.................. 49,800,000 101% 102% 
3 % Conversion bonds, 1946-47........... 894,500 100 101% 
2%% Postal Sav. (7th to 46th str)......... 78,030,240 Ye 
SE tsi d5 i eho aaa beh tae Cada $831,350,370 
34% First Liberty, 1932-47................ $1,392,226,350 102.1 102.4 
4 & Fisst Liberty, 1963-47................ 002, 4! <a fe 
44% First Li ee . 981 102. 102.26 
% Fourth Liberty, 1933-38........ 5, 367,422,350 102.25 102.28 
ie Fourth Liberty, °33-38, called tae 100.19 100.21 
Total Liberty bonds $7,300,632,750 sia ‘juan ie 
. $758,983,300 108. : y 
riggd ae: 1,036,834,500 105.12 105.14 3.39 
% Treasury, 489,087,100 103.23 103.27 3.36 
3%% Treasury, 454,135,200 101.00 101.1 3.24 
% Treasury, 352,993,950 101.2 101.4 3.18 
% Treasury, 544,915,050 101.00 101.2 3.20 
34% Treasury, 834,474,100 100.14 1€0.16 3.17 
% ene. 819,096,5C0 99. 99.1 3.20 
3 % prene 1951- 755,483,350 97. 97.22 3.15 
44%-34% Treasury, 1934.45 a ae eee 1, 382,270,969 100.14 100.16 3.26 
3% Treasury, April 16, 1934.............. 18,277,231 as : _ 
Total Treasury bonds.............. '. $7,446,551, 250 
TD TE o0:00 005 6bsecedesacwers $15,578,534,370 


see The Annalist of Feb. 9, 1934, page 268; 


rice range, see ‘‘Bond Transactions, New York Stock Exchange,’! 


Treasury Notes and Certificates of Indebtedness 


———-— Feb. 19——__—— 
Outstanding. a. oe Yield. 
3 % Series A-1934 (May 2)................. ‘ ¥ A : ). 
2 Series B-1934 (Aug. 1)................ 292, 100.19 100.21 0.64 
242% Series C-1935 (March 15).............. 528,101,600 100.24 1€0.26 1.72 
3 % Series A-1935 (June 15)................ 416,602,800 101.14 101.16 1.84 
1%% Series B-1935 (Aug ok Ecewtemectniloksans 865, 99. 99.22 1.84 
2%% Series ID-1935 (Dec. 15)................ 418,291,7C0 100.10 100.12 2.29 
% Series C-1936 (Apri 15) hse te a adew ae 558,819 100.26 100.28 2.45 
% Series A-1936 (Aug. 1)................. 364 101.17 101.20 2.56 
% Series B-1936 (Dec. 15)................ 100.10 100.13 2.59 
3 % Series C-1937 (Feb. 15)................ 100.14 100.16 2.82 
% Series B-1937 (April 15) 100.16 100.18 2.81 
% Series A-1937 sBe t. 15) 101.6 101.9 2.87 
% Series A-1938 (F’ : | 99. 99. 2.66 
% Series B-1938 (June 15).. 99.30 100.1 2.86 
Retirement funds: 
4 % Civil Service, 1934-38.................. 
4 % Fore Service. 1934-38 
4 % Canal Zone, 1936-38................... 
ED So cin cinntée kde none wweeke cee y 
%% Series TM-1934 (March 15) 100.1 100.3 
% Series TJ-1934 (June 15)... 99.31 100.2 0.05 
144% Series TS-1934 (Sept. 15)... 100.9 100.11 0.88 
2%% Series TD-1934 (Dec. 15)... 100.22 100.24 1.32 
Total certificates ................... $2,15 
Tota) notes and certificates 
Treastry Bills 
| (Rates quoted are for discount at purchase) 
——-Feb. 19——_— 
Motor. ling. Issued at Bid. Asked 
Feb. 27, 1 +4 0.43% 0.40% 0.20% 
Mar. 7, 1934 0.60% 0.40% 0.20% 
Mar. 21, 1934 “itt 0.74% 0.45% 0.25% 
Mar. , 1934 00 0.73% 0.50% 0.30% 
Apr. 4 1934 100 0.62% 0.50% 0.30% 
Apr. 11, 1934 00 0.62% 0.55% 0.35% 
Apr. 18, 1934 00 0.67% 0.55% 0.35% 
Apr. 25, 1934 00 0.67% 0.55% 0.35% 
ay 2, 1934 0 0.72% 0.60% 0.40% 
May 9, 1934 00 0.66% 60% 0.40% 
May 16, 1934 00 0.66% 0.65% 0.45% 
May 23, 1934 00 0.57% 0.55% 0.35% 
Aug. 8, 1934 00 0.94% 0.95% 0.80% 
Aug. 15, 1 coo 0.99% 1.00% 0.80% 
PEN 5 Aran auids.veitee $1,403,833,000 
Public Debt of the United States 
jeberest ‘Total Interest ” 
ear a otal 
. 3 Aa $25,606,343 soa $22, 1932-880 $23,050,256,717 
PC Micts sence ceada $25,218,878,278 22,671,755,280 23,050,754, 
~~ Peace. 24,716,857,851  25,068,052,506 gi ied 23,098,514,910 
D 239,761,680  22,609,888;648 
Dec. 31..... 23,450,261,380 23,813,790,736 157,643,120  22,538,672,560 
Nov. 30..... 23, ter" vty 730 23°534:115.772 | 1,468,790,420  21,853,385,981 
* Approxi mate. | 086,995,520 21,441,209,176 














Com, Share 
—~Net Income— Rerninge. 
1933. 1932. 32. 


Company. . 1933 
Brill (J. G.) Co.: 
Yr. Dec. 31..*1,020,367 *1,186,782 


Central R. R. of New Jersey: 

wYr. Dec. 31.*2,308,738 *1,828,083 

Chicage, Reck Island & Pac. L.: 

Yr. Dec. 31. .*11,602,846 *9,956,800 

Chi., St. P., M. & O. Bwy.: 

Yr. Dec. 31. .*1,060,225 *2,864,234 

Northern Pacific Bwy.: 

wYr. Dec. 31. 303,981 *1,991,407 12 

Pittsburgh & Lake Erie R. R.: 

Yr. Dec. 31.. 2,565,250 1,367,882 2.97 1.58 

Reading Co.: 

wYr. Dec. 31. 6,715,523 4,228,789 2.80 1.02 
*Net loss. aOn Class A stock. hOn 

shares —as at close of respective 

periods. p pre: stoc 8s On com- 

bined preierred stocks. u Profit before sub- 

sidiary dividends. w Preliminary state- 


ment. k On Class A stock under partici- 
pating provisions. x On 7% second preferred 


stock. jOn ave e shares. nF’ - 
three weeks ended ‘Des. 31, 1932. a 


RAILROAD EARNINGS 
Atchison, Topeka & Santa Fe 





‘ 1933. 1932. 
December net income.. $193,408 $356,636 
Twelve months’ net in- 

RE Fes 3,698,671 545, 
Current assets, Dec. - 50,981,183 sitet ee 
Current liabilities ...... 17,593,203 16,364,47. 
*Investment stocks, : 

| et ar 27,454,766 23,938,925 

Atlantic Coast Line 
December net loss...... 781 781 
Twelve months’ net loss 2,385: 788 6,685,209 
Current assets, Dec. 31. it 053, 240 13,111,980 
Current liabilities ...... 007,576 6,303,352 
*Invest. stks., bds., &c. 6,794,909 6,795,209 
Funded debt due 6 mos. 7,564,300 1,721,300 
Baltimore & Ohio 
December net loss...... 320,836 638,472 
Twelve months’ net in- 

OES incd cexeusslecdals 204, 76,334,978 
Current assets, Dec. 31. 29,733,147 34,669,913 
Current liabilities....... 44,801, 42,748,539 
*Invest. stks., bds., &c. 95,304/122 94,920,981 
Funded debt due 6 mos. 4 :839;700 68,179,700 


Boston & Maine 
Current assets, Dec. 31. 11,470,068 15,122,629 
Current liabilities ....._ 19,754,647 17,793,726 
2 


“Invest. stks., bds., &c. 2,439,172 331,167 
Funded debt due 6 mos. 3,086,666 6,248,047 
Central of New Jersey. 

December net loss...... 330,341 260,155 

Twelve months’ net loss 2,309,738 1,828. 

Current assets, Dec. 31. 6,963,685 6.361.526 
Current liabilities....... 3,770,680 3,824,655 
*Invest. stks., bds., &c. 13,453,513 6,486.432 
Funded debt due 6 mos. 682,500 1,057,500 


Chesapeake & Ohio 
Current assets, Dec. 31. 28,512,594 24,472,547 
Current liabilities. ._.... 775 
*Invest. stks., bds., &c. "686,419 
Funded debt due 6 mos. 3,901,000 
Chicago, Burlington & Quincy. 
Current assets, Dec. 31. 25,344,359 22,776,158 
Current liabilities......; 8,688,243 8,952,048 
*Invest. stks., bds., &c. 4,412,307 4,286,826 
Chicago a North Western 
Current assets, . 31. 
pee f Hialbilities Sedan. on 
*Invest. stks S., &C. 4,280,456 4,346,844 
Funded debt due 6 mos. 2,251, 8,606,900 
Chicago, Rock err A Pacific 
December net loss...... 655,276 1,005,652 
Twelve months’ net loss il ‘602,846 2,956,800 
Delaware & Hudson. 

December net loss...... 268,783 336,781 
Twelve months’ net loss 3,699,772 4,477,591 
Delaware, Lackawanna & Western 
December net loss...... 230,783 47,392 
Twelve months’ net loss 2,993,862 2,542,44 
Current assets, Dec. 31. 8,747,617 8,219,174 
Current liabilities....... 18,2/2'949 18,386,923 
*Invest. stks., bds., &c. 40,074,157 39,902, 

Denver & Rio Grande Western 


Current assets, Dec. 31. 7,147,239 7,432,239 
Current liabilities. 10,649,167 7,764,506 
*Invest. stks., bds.,  &e. Be 34 
Funded debt due 6 mos. 991,420 991,420 


Great aga 
December net income. 177,450 +1,077,633 
Twelve months’ net loss S18 760 13,405,439 
Current assets, Dec. 31. 
Current liabilities.._.... 20 
Current assets, Dec. 31. 32,066,952 
Current liabilities. . 20 


*Invest. stks., bds., &c. 3,775,643 4,522,018 

Funded debt due 6 mos. ........ 41,963, 
Green Bay & Western 

Net income ............ 108,731 142,276 


Missouri Pacific 


December net loss...... 1,438,012 1,477,503 
Twelve months’ net loss 13,054, 477 10,260,861 
Current assets, Dec. 31. 715,658 19,192,605 
Current liabilities...... 4 4747 =35,391,713 
*Investments .......... 1,770,034 


Funded debt due 6 mos. 2,029/400 36,577,400 
New York Central 

December net loss rites ab 104,410 
Twelve months’ net loss 5,4 256,400 
Current assets, Dec. 31. 74, 75, 100 6. ay 414 
Current liabilities..... :109;712,628 108,541 = 
*Investments .......... 55,048, 787 47,978,1 

Funded debt due 6 mos. 54,887,036 6.878, S67 

Pere Marquette. 

Current assets, Dec. 31. 5,472,910 6,660,245 
Current liabilities...... 6,355,216 5,655,046 


*Invest. stks., bds., &c. 11,623 6,595 
Funded debt due 6 mos. 1,012,000 1,012,000 
Western Pacific. 

Current assets, Dec. 31 4,265,607 5,291, = 

Current liabilities...... 5,466,469 3, 
*Inv. stocks, bonds, &c. 99,253 99:78 
Funded debt, due six 
Sp Pegs 406,467 375,000 
*Other than those of affiliated companies 
‘Loss. tincome. 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds to be retired before their 
dates of maturity were, in volume, 

about the same as in the previous week. 
They consisted of small lots of municipal 
securities for redemption in February 
and three entire domestic industrial 
issues, together with parts of several 
municipal, industrial and foreign loans 
for payment in future months. This 
month’s total is now $3,709,000, com- 
with $24,582,000 in January and 
$59,794.000 in February, 1933, for cor- 
responding weeks. 
Bonds called for redemption in Feb- 
ruary are classified as follows: 











1 
ee Brrr ,613,000 
tate and PE ébccneeciaeatih 137,000 
r . —— _ ciiehatmenbecaee 1,387,000 
nS tig Sev diese neesaceued 376,000 
Miscellaneous ...............0+++++5 196,000 
i ccekedtanessccecccecdass9es $3,709,000 


Tractor entire issue of con- 
vertible 5 per cent notes, due April 1, 1935, 
called for payment at par on April 2, 1934. 
The Bank of California, N. A., San Fran- 
cisco, is the trustee. Conversion privilege 
expires March .23, 1934. 

Centralia, Wash., bond 44 of Local Improve- 
ment District 65 and bonds 21, 22 and 23 
of Local Improvement District 68, called 
for payment at par on Jan. 23, 1934, at of- 
fice of the City Treasurer. 

Chicago (City of), various of tax anticipa- 
tion wasnenta, called for payment at par 
on Feb. 20, 1934. 

Colorado Springs, Col., bonds 16-65 inclusive 
($1,C00 denomination) of water refunding 
4s, dated Aug. 15, 1919, Series 63, called 
for payment at par on Feb. 15, 1934, at the 
First National Bank, Colorado Springs, 
Colo. 

Delta County, Col., various of warrants, 
called for payment at par on Feb. 20, 1934, 
at office of the County Treasurer, Delta, 
Col. 


Everett, Wash., bonds 515-546 inclusive of 
Local Improvement District 429, called for 
payment at par on Jan. 26, 1934, at office 
of the City Treasurer. 

Grand County, Col., various of warrants, 
called for payment at par on Jan. 12 and 
Jan. 25, 1934, at office of the County 
Treasurer. 


Keystone Printing Service Co. (Libertyville, 
Tll.), entire issue of first 6s, due to 
March 15, 1940, called for payment at 102 
on March 15, 1934, at the First National 
Bank, Chicago. 

Pertiand, Ore., various of improvement 
bonds, called for payment at par on 
March 1 and March 15, 1934, at office of 
the City Treasurer. 

Saar Basin Consolidated Counties, $256,000 
of external 7s, due March 31, 1935, called 





New York Mining Exchange 


Week Ended Feb. 16, 1934. 









sooo Ad ir Alas 20. .I7 ; 
10.330 Alexand Gord. ‘08 107 07% 
6, en Vent ... oi J : 
1,000 Big Jim anata 
400 Big Mo (N) ‘2 41: 
2,150 Blue Jack 68 .63 
6,025 Comstock T & D d d q 
15,250 Div Con : 108 06.07 
100 Eldorado G 4.00 4.00 4.00 
2,350 Ot, 06,04 
Mo 3 i {tS 
300 1.00 1.00 1: 
500 tt at 
“Loan 7 06.06 
‘70:70 .70 
500 16 116 116 
500 30 "1:90"190" 
i330 ‘165 1.40 1.65 
100 00 200 200 
500 21212 
600 45 44 145 
950 5.75 7.62% 
2,500 a. <n 
1,500 "03% .03% 
600 4.00 5.00 
14,135 08% .09% 
100 ws 4S 


for payment at 102 on April 1, 1934, at the 
National City Bank, New York; Amster- 
damsche Bank, Amsterdam; or Saar 
Handelsbank, Saarbruecken. Lowest and 
highest numbers called: D6, D870; Ml, 
M3525. 


St. Mary’s Cement Co., Ltd., $10,000 of first 
A 6s, due Nov. 1, 1942, called for payment 
at 104 on May 1, 1934, at the Bank of 
Montreal, Toronto, Ottawa and Quebec, or 
the Royal Trust Co., Toronto. Numbers 
called: AMC057 lowest, AM0928 highest. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
March 1, 1934, at office of the City Treas- 
urer. 

Tide Water Associated Transport Cerp., 
$33,000 of first lien marine equipment 5s, 
due Sept. 15, 1937, called for payment at 
101% on March 15, 1934, at the City Bank 
Farmers Trust Co., or the Chase National 
Bank, New York. Numbers called: $1,000 
denomination, 15 lowest, 1294 highest. 

Unien Of] Company of California, entire is- 
sue of 5s, Series C, due Feb. 1, 1935, called 
for payment at 100% on April 1, 1934, at 
the Security First National Bank, 
Angeles, or the Central Hanover Bank 
and Trust Co., New York. 


BOND DEFAULTS 
‘T's list of bond defaults includes 





the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Anhalt (Free State of)—Coupons due Sept. 

1, 1933, on issue of 7s, due to 1946, accom- 

i ttal, may now 
be surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Bank of 
Manhattan Co., New York. 

Building Corp. (Montreal)—It 
has been announced that holders of first 
6s, due 1945, should surrender their bonds 
with Nov. 1, 1933, and subsequent cou- 
pons attached, to Montreal Trust Co., 
Montreal, for cancellation, against pay- 
ment of $375 per $500 principal amount 
of bonds, as provided for in resolution ap- 
proved by holders on Jan. 24, 1934. 

Bank of Silesi La wners A » 
in default on Feb. 1, 1934, interest pay- 
ment on issue of first collateral 6s, due 
1947. Coupons due Aug. 1, 1933, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Chase Na- 
tional Bank or City Bank Farmers Trust 
Co., New York. 

Bavaria (Free State of), in default on Feb. 
1, 1934, interest payment on issue of ex- 
ternal 64s, due 1945, and Feb. 1, 1934, in- 
terest payment, and Aug. 1, 1933, princi- 
pal payment, on issue of external 6%s, 
due to 1945. Coupons due Aug. 1, 1933, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Chase National Bank, New York. 

Berlin (City of)—Coupons due Oct. 1, 1933, 
on issue of external 64s, due 1950, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Speyer & 
Co., New York. 

Berlin (City of)—Coupons due Dec. 15, 1933, 
on issue of 6s, due 1958, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 50 per cent cash, 50 
per cent scrip basis, to Brown Brothers 
Harriman & Co., New York. 

Berlin City Electric Co., in default on Feb. 
1, 1934, interest payment on issue of de- 
benture 6%s, due 1959. Coupons due Aug. 
1, 1933, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent 
scrip basis, to Dillon, Read & Co., New 
York. 

Berlin City Electric Co.—Coupons due Oct. 
1 and Dec. 1, 1933. on issues of debenture 
6s, due 1955, and debenture 6%s, due 1951. 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Dillon, Read & Co., New York. 


Berlin Electric Elevated and Underground 
Railways—Coupons due Oct. 1, 1933, on 
issue of first 64s, due 1956, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Speyer & Co., 
New York. 

Brandenburg Electric Power Co.—Coupons 
due Nov. 1, 1933, on issue of first 6s, due 
1953, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 50 per cent scrip basis, 
to Chase National Bank, New York. 

Bremen (State of)—Coupons due Nov. 1, 
1933, on issue of 7s, due 1935, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Guaranty 
Trust Co., New York. 

Brown Coal Industrial Corp.—Coupons due 
Oct. 1, 1933, on issue of 6%s, due 1953, ac- 
companied by letter of transmittal, may 


a tati 








now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to 
Higginson Corp., New York. 

Buenos Aires (Province of)—The province 
has notified holders of refunding external 
6s, due 1961, that it has made available 
at Hallgarten & Co. and Kidder, Peabody 
& Co., New York, for delivery on or after 
March 1, 1934, to holders who assent to 
the loan readjustment plan of 1933, the 


sum in cash of $25.26 per $30 coupon and. 


$12.65 per $15 coupon, maturing March 1, 
1934, together in each case with 5 per 
cent arrears certificates for balance re- 
maining unpaid on such coupons. These 
sums are payabel only against surrender 
of the substituted coupons due March 1, 
1934, attached to assenting bonds. 


Cambridge Apartments (Germantown, Pa.), 
in default on Sept. 1, 1932, principal pay- 
ment, and Sept. 1, 1933, interest payment, 
on issue of first 6s, due to 1940. 


Central Bank for Agriculture (Germany)— 
Coupons due July 15, Sept. 15 and Oct. 15, 
1933, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 530 per cent scrip basis, 
to National City Bank, New York, on the 
following issues: Secured 6s, due 1960; 
first lien 7s, due 1950; secured A 6s, due 
1938; secured 6s, due 1960, second series. 


Central Bank of German State and Provin- 
cial Banks, in default on Feb. 1, 1934, in- 
terest payment on issue of secured A 6s, 
due 1952. Coupons due Aug. 1, 1933, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 530 
per cent cash, 530 per cent scrip basis, tc 
New York Trust Co., New York. 

Central Bank of German State and Provin- 
clal Banks—Coupons due Oct. 1, 1933, on 
issue of secured B 6s, due 1951, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to New York 
Trust Co., New York. 

Central German Power Co. of Magdeburg— 
Coupons due Dec. 1, 1933, on issue of 6s, 
due 1934, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent 
—_ basis, to A. G. Becker & Co., New 
York. 


Claremont Pines Corp.—Under agreement cf 


May 1, 1933, subsequently declared effec- 


tive, coupons maturing May 1, 1933, to 
May 1, 1935, inclusive, on issue of first 
6%s, due 1937, were to be paid at 50 per 
cent of their face value if funds were 
available, the company agreeing to pay 
any unpaid balance in three equal pay- 
ments, May 1, 1936; Nov. 1, 1936, and May 
1, 1937. No payments were made on ac- 
count of May 1 and Nov. 1, 1933, coupons. 

Cologne (City of)—Coupons due Sep. 15, 
1933, on issue of external 64s, due 1950, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to 
Chase National Bank or City Bank Farm- 
ers Trust Co., New York. 

Commerz und Privat Bank—Coupons due 
Nov. 1, 1933, on issue of 5% per cent notes, 
due 1937, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 cent cash, 50 per cent 
— basis, to Chase National Bank, New 

ork. 


Consolidated Hydro Electric Works of 
Upper Wuerttemberg, in default on Jan. 
15, 1934, interest payment on issue of first 
7s, due 1956. Coupons due July 15, 1933, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
—— Brothers Harriman and Co., New 
Y 


Cromer-Cassel’s Department Store Building 
(Miami)—Mortgaged property was pur- 
chased by a committee at a price which 
would net non-depositing holders of first 
6%s, due 1941, approximately $120 per 
$1,000 bond. Amount, when available, will 
be disbursed by Continental Bank and 
Trust Co., New York. 


Deutsche Bank (Berlin)—Coupons due Sept. 
1, 1933, on issue of stamped American 
certificates, extended to 1935, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Central Hanover 
Bank and Trust Co., New York. 

Deutsche Bank (Berlin)—For interest due 
in 1933, on issue of non-extended 6s, dated 
1932, payment on 50 per cent cash, 50 per 
cent scrip basis, will now be paid by 
Chase National Bank, New York. 

Dortmund Municipal Utilities—Coupons due 
Oct. 1, 1933, on issue of 64s, due 1948, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
City Bank Farmers Trust Co., New York. 

Drake Towers (Chicago)—Plan of reorgan- 
ization has been declared operative, and 
new securities will be issued in the near 
future. Under plan, holders of $100 de- 
posited bonds, issue of first 6s, due to 
1943, will receive $50 of new 6 per cent 
income bonds. 

Dresden (City of)—Coupons due Nov. 1, 
1933, on issue of external 7s, due 1945, ac- 
companied by letter of transmittal, may 


now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Speyer & Co., New York. 

Duesseldorf (City of)—Coupons due Sept. 1, 
1933, on issue of external 7s, due to 1945, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
National City Bank, New York. 

Duisburg (City of)—Coupons due Nov. 1, 
1933, on issue of 7s, due to 1945, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Chase 
National Bank, New York. 

East Prussian Power Co.—Coupons due Dec. 
1, 1933, on issue of first 6s, due 1953, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 per) 
cent of cash, 50 per cent scrip basis, to 
Chase National Bank, New York. 

Electric Power Corporation (Germany) — 
Coupons due Sept. 1, and Oct. 1, 1933, on 
issues of first 64s, due 1950, and first 64s, 
due 1953, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent scrip 


basis, to Chase National Bank, New 
York. 
First Presbyterian Church (Cheyenne, 


Wyo.), in default on May 15, 1933, interest 
payment, on issue of first 6 per cent 
notes, due to 1937. 

Frankfort-on-Main (City of)—Coupons due 
Oct. 1, and Nov. 1, 1933, on issues of ex- 
ternal 7s, due to 1945, and external 6%s, 
due 1953, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent 
scrip basis, to Speyer & Co. and E. H. 
Rollins & Sons, Inc., New York, re- 
spectively. 


Gelsenkirchen Mining Corporation—Coupons 


due Sept. 1, 1933, on issue of secured 6 
per cent notes, due 1934, accompanied by 
letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
6@ per cent scrip basis, to Dillon Read & 
Co., New York. 

General Electric Co. (Germany), in default 
on Jan. 15, 1934, interest payment, on issue 
of debenture 7s, 1945. Coupons due July 
15, Nov. 1, and Dec. 1, 1933, on issues of 
debenture 7s, due 1945, debenture 6s, due 
1948, and debenture 6%s, due 1940, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to Na- 
tional City Bank, New York. 


German Atlantic Cable Co.—Coupons due 


Oct. 1, 1933, on issue of first 7s, due 1945, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
— Brothers Harriman & Co., New 
York. 


German Consolidated Municipal Loan of 


German Savings Bank and Clearing Asso- 
ciation, in default on Feb. 1, 1934, interest 
payment, on issue of secured 7s, 1947. 
Coupons due Aug. 1, and Dec. 1, 1933, on 
issues of secured 7s, due 1947, and secured 
6s, due 1947, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 50 per cent cash, 50 per cent 
— basis, to Chase National Bank, New 
York. 


German Provincial and Communal Banks— 


Coupons due Dec. 1, 1933, on issue of se- 
cured A 6%s, due 1958, accompanied by 
letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Guaranty Trust 
Co., New York. 


Gesfurel—Coupons due Dec. 1, 1933, on is- 


sue of debenture 6s, due 1953, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Chase National 
Bank, New York. 


Good Hope Steel and Iron Works—Coupons 
due Oct. 15, 1933, on issue of 7s, due 1945, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to 
Brown Brothers Harriman & Co., New 
York. 

Good Samaritan Hospital, in default on 
June 15, 1932, principal payment, and 
Dec. 15, 1932, interest payment, on issue 
of first 6s, due to 1940. 

Hamburg Electric Co.—Coupons due Nov. 1, 
1933, on issue of external 7s, due 1935, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 530 
per cent cash, 50 per cent scrip basis, tol 
Bank of Manhattan Co., New York. 


Hamburg Elevated, Underground and Street 


Railway Co.—Coupons due Dec. 1, 1933, on 
issue of 5%s, due 1938, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 50 per cent cash, 50 
per cent scrip basis, to Brown Brothers 
Harriman & Co., New York. 

Hamburg (State of)—Coupons due Oct. 1, 
1933, on issue of 6s, due 1946, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Bank of 
Manhattan Co., New York. 

Hanever {City of)—Coupons due Nov. 1, 
1933, on issue of external 7s, due 1939, 
accompanied by letter of transmittal, may 
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now be surrendered for payment on 50 
per cent cash, 30 per cent scrip basis, to 
Brown Brothers Harriman & Co., New 
York. 


Hanever (Province of), in default on Feb. 
1, 19%4, interest payment on issues of first 
6s, due 1947, and second series 6%s, due 
1949. Coupons due Aug. 1, 1933, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to City 
Bank Farmers Trust Co., New York. 

Harpen Mining Corp., in default on Jan. 1, 
1934, interest payment on issue of 6s; due 
1949. Coupons due July 1, 1933, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to Na- 
tional City Bank, New York. 


Ilseder Steel Corp., in default on Feb. 1, 
1934, interest payment on issue of 6s, due 
1948. Coupons due Aug. 1, 1933, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to Na- 
tional City Bank, New York. 


Koholyt Corp.—Coupons due Oct. 1, 1933, on 
issue of , due 


1943, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 50 per cent cash, 
50 per cent scrip basis, to A. G. Becker 
& Co., New York. 


Leipzig (City of), in default on Feb. 1, 1934, 
interest payment on issue of external 7s, 
due 1947. Coupons due Aug. 1, 1933, ac- 
companied by letter of transmittal, may 
now be surrendered on 50 per cent cash, 
50 per cent scrip basis, to Speyer & Co., 
New York. 

Leipzig Trade Fair Corp.—Coupons due 
Nov. 1, 1933, on issue of 7s, due 1953, ac- 
companied by letter of transmittal, may 
now be surrendered on 50 per cent cash, 
50 per cent scrip basis, to Irving Trust 
Co., New York. 

Mannheim and Palatinate Electric Cos.— 
Coupons due Dec. 1, 1933, on issue of 7s, 
due 1941, accompanied by letter of trans- 
mittal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent 
scrip basis, to the Bank of Manhattan Co., 
New York. 

Mansfeld Mining and Smelting Ce.—Cou- 
pons due Nov. 1, 1933, on issue of 7s, due 
1941, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 50 per cent scrip basis, 
to Brown Brothers Harriman & Co., New 
York. 

Mill Machinery Co. (MIAG)—Coupon due 
Dec. 1, 1933, on issue of first 7s, due 1956, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
the New York Trust Co., New York. 

Munich (City of), in default on Feb. 1, 1934, 
interest payment, and Aug. 1, 1933, prin- 
cipal payment, on issue of external 7s, due 
to 1945. Coupons due Aug. 1, 1933, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
the Chase National Bank, New York. 

Municipal Bank of the State of Hessen, in 
default on Nov. 1, 1933, principal payment 
on issue of 7s, due to 1945. Coupons due 
Nov. 1, 1933, accompanied by letter of 
transmittal, may now be surrendered for 
payment on 50 per cent cash, 50 per cent 


scrip basis, to Dillon, Read & Co., New 
York. 

Municipal Gas and Electric Cerp. of Reck- 
linghausen—Coupons due Dec. 1, 1933, on 


issue of first 6s, due 1947, accompanied’ 


by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to the Irving Trust 
Co., New York. 

Nassau Land Bank (Wiesbaden)—Coupons 
due Sept. 1, 1933, on issue of 6%s, due 1938, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to Hal- 
sey, Stuart & Co., New York. 

Nuremberg (City of), in default on Feb. 1, 
1934, interest payment on issue of external 
6s, due 1952. Coupons due Aug. 1, 1933, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Chase National Bank, New York. 

Oberpfalz Electric Power Corp.—Coupons 
due Dec. 1, 1933, on issue of first 7s, due 
1946, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 50 per cent scrip basis, 
to New York Trust Co., New York. 

Pomerania Electric Co.—Coupons due Nov. 
1, 1933, on issue of 6s, due 1953, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Chase 
National Bank, New York. 

Protestant Church in Germany Welfare In- 
stitutions—Coupons due Oct. 1, 1933, on 
issue of secured 7s, due 1946, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Central Hano- 
ver Bank and Trust Co., New York. 

Provincial Bank of Westphalia—Coup 
due Sept. 1, 1933, on issue of 6s, due 1933, 
extended 6s, due 1936, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 50 per cent cash, 50 
per cent scrip basis, to Bank of Manhat- 
tan Co., New York. . 

Prussia (Free State of)—Coupons due Sept. 
15 and Oct. 15, 1933, on issues of external 
6%s, due 1951, and 6s, due 1952, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Brown 
Brothers, Harriman & Co., New York. 

Prussian Electric Co., in default on Feb. i, 
1934, interest payment on issue of deben- 
ture 6s, due 1954. Coupons due Aug. 1, 
1933, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 50 per cent scrip basis, 
to Chase National Bank, New York. 

Rheinelbe Union, in default on Jan. 1, 1934, 
interest payment on issue of 7s, due 1946. 
Coupons due July 1, 1933, accompanied by 
letter of transmittal, may now be surren- 
dered for payment on 50 per cent cash, 530 
per cent scrip basis, to Dillon, Read & 
Co., and J. Henry Schroder Banking 
Corp., New York. 

BRhine-Main-Danube Corp.— Coupons due 
Sept. 1, 1933, on issue of secured deben- 
ture A 7s, due 1950, accompanied by letter 
of transmittal, may now be surrendered 
for payment on 50 per cent cash, 50 per 
cent scrip basis, to J. Henry Schroder 
Banking Corp., New York. 

Rhine-EKuhr Water Service Union, in de- 

fault on Jan. 1, 1934, interest payment on 





issue of external debenture 6s, due 1953. 
Coupons due July 1, 1933, accompanied by 
letter of transmittal may now be surren- 
dered for payment on 50 per cent cash, 50 
per cent scrip basis, to Bank of Manhat- 
tan Co., New York. 


Rhine-Westphalia Electric Power Corp., in 
default on Feb. 1, 1934, interest payment 
on issues of consolidated 6s, due 1953, and 
secured 7 per cent notes, due 1936. Cou- 
pons due Aug. 1, Oct. 1 and Nov. 1 on 
above issues and issues of consolidated 6s, 
due 1955, 6s due 1952, and 7s due 1950, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent serip basis, to 
National City Bank, New York. 

Roman Catholic Church Welfare Institu- 
tions in Germany—Coupons due Dec. 1, 
1933, on issue of 7s, due 1946, accompanied 
by letter of transmittal, may now be sur- 
rendered for payment on 50 per cent cash, 
50 per cent scrip basis, to Central Hanover 
Bank and Trust Co., New York. 

Ruhr Chemical Corp.—Coupons due Oct. 1, 
1933, on issue of 6s A, due 1948, accompa- 
nied by letter of transmittal, may now be 
surrendered for payment on 50 per cent 
cash, 530 per cent scrip basis, to Dillon, 
Read & Co., New York. 


Ruhr Gas Corp.—Coupons due Oct. 1, 1933, 
on issue of secured A 6%s, due 1953, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash; 50 per cent scrip basis, to 
Dillon, Read & Co., New York. 


Ruhr Housing Corp.—Coupons due Nov. 1, 
1933, on issue of first 64s, due 1958, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Dillon, Read & Co., New York. 

Saxon Public Works, Inc., in default on 
Jan. 15, 1934, interest payment on issue of 
6 per cent notes, due 1937, and on Feb. 1, 
1934, interest payment, on issue of guar- 
anteed external 7s, due 1945. Coupons due 
July 15, Aug. 1 and Nov. 1, 1933, on above 
issues and on issues of general refunding 
6%s, due 1951, and 5 per ceni notes, due 
1932, accompanied by letter of transmittal, 
may now be surrendered for payment on 
50 per cent cash, 50 per cent scrip basis, 
to the National City Bank, New York. 

Saxon State Mortgage Institution—Coupons 
due Dec. 1 and Sept. 15, 1933, on issues of 
guaranteed 7s, due 1945; 6%s, due 1946, 
and 6s, due 1947, accompanied by letter 
of transmittal, may now be surrendered 
for payment on 50 per cent cash, 50 per 
cent scrip basis, to National City Bank, 
New York. 

Siemens & Halske A. G., in default on Jan. 
1, 1934, interest payment on issue of se- 
cured 7s, due 1935. Coupons due July 1 
and Sept. 1, 1933, on above issues, and on 
issue of debenture 6%s, due 1951, accom- 
panied by letter of transmittal, may now 
be surrendered for payment on 50 per cent 
cash, 50 per cent scrip basis, to Dillon, 
Read & Co., New York. 

Silesia Electric Corp., in default on Feb. 1, 
1934, interest payment on issue of first 
6%s, due 1946. Coupons due Aug. 1, 1933, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Chase National Bank, New York. 

Stettin Public Utilities Co.—Coupons due 


Oct. 1, 1933, on issue of first 7s, due 1946, 
accompanied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 50 per cent scrip basis, to 
Chase National Bank, New York. 


Square “D’” Co.—It has been learned that 
holders of Feb. 15, 1933, interest coupons 
on issue of debenture 6s, due 1937, who 
have not already done so, should present 
their coupons to Detroit Trust Co., De- 
troit, for receipt of a 5 per cent cash pay- 
ment and trust certificates for the 95 per 
cent remainder. First liquidating pay- 
ment on account of trust certificates is 
available and a second distribution will 
be made in the near future. This situa- 
tion arose when Detroit Trust Co., with 
which funds were deposited for payment 
of Feb. 15, 1933, interest, was closed, im- 
pounding’ the deposit. Coupon holders 
had the status of common depositors. 

Sun Finance Building (Los Angeles)—Non- 
depositing holders of first 6s, due to 1944, 
received $308.69 per $1,000 bond for the 
January, 1932, maturity, and $308.54 per 
$1,000 for the January, 1933, maturity. 

Tietz (Leonhard), Inc., in default on Jan. 
1, 1934, interest payment on issue of 7%%s, 
due 1946. due July 1, 1933, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
the Corn Exchange Bank and Trust Co., 
New York. 


United Industrial Corp.—Coupons due Novy. 
1 and Dec. 1, 1933, on issues of debenture 
64s, due 1941, and first 6s, due 1945, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 per 
cent cash, 3O per cent scrip basis, to Chase 
National Bank, New York. 


United Steel Works Corp., in defaujt on 
Jan. 1, 1934, interest payment on issue of 
debenture A 6%s, due 1947. Coupons due 
July 1 and Dec. 1, 1933, on above issue 
and issue of 64s A and C, due 1951, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
Dillon, Read & Co., New York. 


Unterelbe Power and Light—Coupons due 
Oct. 1, 1933, on issue of 6s, due 1953, ac- 
companied by letter of transmittal, may 
now be surrendered for payment on 50 
per cent cash, 50 per cent scrip basis, to 
A. G. Becker & Co., New York. 


Vesten Electric Railways Corp.—Coupons 
due Dec. 1, 1933, on tssue of first 7s, due 
1947, accompanied by letter of transmit- 
tal, may now be surrendered for pay- 
ment on 50 per cent cash, 50 per cent 
scrip basis, to Irving Trust Co., New 
York. 

Westphalia United Electric Power Corp., in 
default on Jan. 1, 19%, interest payment 
on issue of first A 6s, due 1953. Coupons 
due July 1, 1933, accompanied by letter 
of transmittal, may now be surrendered 
for payment on 50 per cent cash, 53) per 
cent scrip basis, to Speyer & Co., New 
York. 

Wuertttemberg (State of), in default on 
Nov. 1, 1933, principal payment on issue 
of external 7s, due to 1945. Coupons due 
Nov. 1, 1933, accompanied by letter of 
transmittal, may now be surrendered for 
paymento n 530 per cent cash, 50 per cent 
scrip basis, to National City Bank or City 
Bank Farmers Trust Co., New York. 


News of Canadian Securities 


$1,897,688. The large variety of Canu- 
dian commodities for which greater mar- 
kets were secured in the year just closed 
reflects to some extent the firm ground- 
work which has been built in that coun- 
try by the Canadian Trade Commis- 
sioner and individual Canadian firms 
during the past few years of economic 
depression: Brazil’s unfavorable balance 
of trade, due to low coffee prices, has 
however, compelled the imposition of 
trade restrictions by the Brazilian Gov- 
ernment. 

Canadian wheat re-entered the Brazil- 
ian market in 1933 after an absence of 
two years. In 1926 Canada shipped 500,- 


of farm implements increased from $369 
to $6,144 and electrical apparatus from 
$40,750 to $49,511. 


Goodyear of Canada 

Net profits of the Goodyear Tire and 
Rubber Company of Canada, Ltd., for 
1933 were $1,377,476, an increase of 
$659,724 over 19382. After payment of 
dividends the total surplus at the year- 
end was $7,740,187, against $7,230,421 
the year before. In the year bonds of 
the Goodyear Cotton Company of Can- 
ada, Ltd.. of the par value of $582,500 
were purchased at the remaining $769,- 
000 was called for redemption in March. 


“The expenses of management and op- 
eration again show a substantial reduc- 
tion,” says the director’s report, “and 
permanent benefit will accrue from the 
economies effected. 

“The surplus earned during the year 
his retirement as por sew a ——— ae a the 

. ividend requirements to policyholders on 
president of the com- the basis of distribution cnsventiy in 
pany. force. The sum of $7,635,055 was ap- 

At a meeting of di- _ plied to writing down the values at which 
rectors following the annual meeting, the securities are carried in the state- 
Arthur B. Wood was named president ™et. 


: “ P During the year the amount received 
pp Ney a tad appointed chairman 1. consideration of annuities showed & 


sharp increase. The 1933 figure was ap- 


T the annual meeting 
of the Sun Life Assur- 
ance Company of Can- 
ada, Tuesday, T. B. 
Macaulay announced 














E. A. MacNutt, treasurer, was elected 
a director to replace Hon. J. C. Tory of 
Halifax, who retired owing to ill-healtn. 
| arcmete was also elected vice presi- 

ent. 

Mr. Wood, who has been vice president 
since 1923, and managing director since 
1932, retains the office of managing di- 
rector. 

New F need business of the company 
for 1933 amounted to $216,000,000. This 
was the largest amount of new busines» 
secured by any Canadian life company 
during that period. 

During the year a net profit of ap- 
proximately $623,000 was received from 
sale of securities. Otherwise the invest- 
ment portfolio remains pactically the 
same as in 1932, except for the purchase 
of government and other bonds. The 
company applied $7,635,055 to writing 
down the values at which the securities 
are carried in the statement. 


proximately $13,000,000, as against $8,- 


000.000 for 1932. 


Payments to policyholders and bene- 


ficiaries during the year were over $97,- 


000,000, bringing such payments by the 
Sun Life since its organization, sixty- 
three years ago,’to over $800,000,000. 
Comparisons of new insurance paid 
for, total insurance in force, total net in- 
come and total assets for the past five 
years follow: 
(Thousands of Dollars) 
ew 


2 


Total Net Total 


"quienes - Py Force. Income. Assets. 
= y .770,454 $152,234 $624,1 

1932.... 284,098 2,880,069 161,407 $11 436 
1931.... 527,939 3,051,077 197,140 624,804 
1930.... 705,678 2,863,701 186,662 588,733 
1929.... 654,451 2,401,237 172.857 568,197 


Canadian Exports to Brazil 


Canada improved her export trade to 
Brazil in 1933 by more than $760,000 to 


000 bushels to that country, but did not 
export any more until 1930, when 205,333 
bushels were sent. In 1933 Canada ex- 
ported 279,070 bushels, valued at $176,- 
713. Similarly with wheat flour, between 
1928 and 1931 no wheat flour was ex- 
ported to that country. In 1931 Canada 
shipped 633 barrels, in 1932 only 15 
barrels, but in 1933 it picked up aga: 
to 338 barrels, valued at $1,230. Cana- 
dian apples were introduced into Brazil 
iast year, with shipments totaling 1,970 
barrels, valued at $9,805. 

Rubber-tire casings to the extent of 
77,956 were shipped to Brazil last year, 
as compared with 36,076 the preceding 
year, and 39,769 inner tubes, as compared 
with 19,880 in 1932. Total rubber exports 
increased from $271,413 to $641,164. 
Wood pulp shipments in 1933 amountea 
to 11,040 hundredweight, while none was 
exported to that country in 1932. Exports 


Working capital of the a company 
was announced as $10,188,060. 


Massey-Harris Company 

The Poop of the Massey-Harris Com- 
pany, Ltd., and subsidiaries for the fiscal 
year ended Nov. 30, 1933, shows net loss 
of $3,305,742 after depreciation, interest, 
taxes, provision for bad debts, &c., com- 
paring with net loss of $3,827,512 in 1932. 

The balance sheet-as of Nov. 30, 1933, 
certified by -independent auditors, shows 
current assets, including $1,979,747 cash 
and marketable securities, at cost, and 
also including prepaid items, amounted to 
$26,200,081, while current liabilities were 
$3,494,166. This compares with cash and 
marketable securities of $3,757,734, cur- 
rent assets of $34,012,628 and current 
liabilities of $8,044,193 on Nov. 30, 1932. 
Capital stock amounts to 120,899 shares 
(par $100) of 5 per cent preferred and 
729,409 no-par ‘shares of common. 
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ONDON — The An- 
nalist index of Brit- 
ish stock prices has 
risen to the highest 
level since the close 
of 1930. The index is 
21.60 for Feb. 20, 
against 21.27 for Feb. 


13. The stock markets 
were cheerful Monday under the lead of 
the industrials which were in strong de- 
mand. British funds were firm after a 
dull opening. Foreign bonds generally 
were steady, but German issues were 
easier. International stocks were un- 
— after week-end Wall Street ad- 
ces. 

Prominent among industrials were 
aviations, motors, rayons, chemicals, 
cables, Canadian Marconi, Woolworth, 
breweries, wage a molasses, tobaccos 
Dunlop Rubber, Radio Corporation and 
electric and musical industries. Oils were 
firmer os a news. Rubbers were 
quieter commodity was dull. 

Outstanding in mines was a further 
rise in silver shares. The price of the 
metal was higher on American specula- 
tive purchases at 20%d an ounce. Gold 
was lower at 134s 9d an ounce. _— 

were weaker on Paris selli 
There was renewed activity in West 
The ro: markets, particularly that 
ets, arly 
for industrial issues, were again active 
and cheerful Tuesday, closing strong on 
buying of favorites. British funds gen- 
erally were harder. The Australian con- 
version loan was well received. Foreign 
bonds were dull and German issues were 
weaker. 7 
Strong industrials included Dunlop 
Rubber, chemicals, rayons, breweries, 
ers, molasses, motors and avia- 
tion, while Cables and Wireless was 
lower in profit-taking. Oils were feature- 
less and rubbers weak. South African 
gold mines responded to higher price of 
gold at 135s 9d an ounce. Silver mining 
shares were still bought, although the 
metal reacted on Chinese selling to 20s 
%d an ounce. 

The stock market last week was over- 
shadowed by the serious disorders in 
France and Austria and the general at- 
mosphere of political unrest on the Con- 
tinent of Europe. ey litical clouds 
were showing si spersal, how- 
gd wee closed, a the mar- 

played greater ivity and con- 
fidence. 














Business and Financial 
Executives Read 
The New York Times 


1. To watch the trends of 
: Finance and Business— 


For full reports of im- 
tant news— 

3. To observe The Times 

Indexes of Business Ac- 


tivity — 

4. For Foreign Financial 
News— 

5. For Securities Quota- 
tions— 

6. To survey primary mar- 
kets— 

7. For news of Business and 
Trade in Federal Reserve 
Districts— 

8. For advertising informa- 
tion.— 

No other New York per ap- 


proximates The New Yor cae fa 
the scope and authority of its news 
columns. It is the accepted newspaper 


record. 
The New York Times prints a greater 
volume of financial advertising than 
other New York newspaper. 
Oe ager y the weekday and meow | 
of The New York Times 
ony sent - mail to address in the 
United States for one month. 


The New York Times 


“All the News That's Fit to Print” 














Domestic conditions in England were 
largely responsible for the renewed 
buoyancy in British industrial securities 
but speculation in gold shares receiv 
a sharp check, as the price of gold ap- 

ed to have touched its peak, at 
east for the time being. 


Paris 
The Annalist index of French stock 
prices has turned downward again. The 
index is 44.16 for Feb. 20, against 45.02 
for Feb. 13. The tendency on the Bourse 
Monday was irregular, with trading in 


small volume. Stocks opened weak but 
gradually improved to close generally 
at the best levels of the day. Interna- 
tionals virtually were ignored, so that 
uotations showed little change from 
qeese of sf French stocks, 
though they below Saturday’s 
levels, lost “only slightly. The Bourse, 
on the whole, is continuing its waiting 
attitude. 

Rentes, like stocks, opened decidedly 
weak, then ~~ te but closed slightly 
lower on the day. 

The Bourse on Tuesday was about as 
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1930 ion 1932 1933 1934 

LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF 

The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
in the New York market: London. Paris. Berlin. 
A Cate, | PAR Be----coeee 20.11 45.96 23.44 
Exchange. N.Y. Curb. | Jan. 9.......... 20.40 44.51 24.06 
Week ended Feb. 17, 1934.$16,492,000 $1,547,000 20.68 45.33 23.78 
Week ended Feb. 10, 1934. 19,990,000 2,320,000 | Jan’ 93.°°°°'**** 20.87 44.04 23.13 
Week ended Feb. 18, 1933. 11,963,000 1,557,000 A eect: 21.17 43.88 23.87 
1934 4 OS Re rrr 943,500 14 311 008 Nn 21.55 40.94 24.44 
i cctenescnate 100,405,500 13,993, ee 43.63 24.44 
FOREIGN BOND AVERAGES coi 8% 38 

(10 Foreign Issues) 

may be obtained upon re- 





High. Low. Last. 
Week ended Feb. 17, 1934.112.00 111.59 112.00 


i 


Foreign Government Securities 


IN PARIS————, —IN NEW YORK. 





—— IN LON 
British Sig British 4% British 4% 
War Loan. Consols. 1960-1990. 





French Ye French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
ir 103 fr 62% 87 
6&4 fr 70c 103 fr 50c 62 RA 
65 fr 90c 104 fr 61 84% 
65 fr 70c 107 fr 10c si 
67 fr 40c 107 fr 61 
67 fr 90c 107 fr 61 
69 fr 108 fr 30c Holida 
69 fr 107 fr 60c % 

68 fr 50c 108 fr 20c 60 
69 fr 5c 108 fr 25c 60 
68 fr 95c 107 fr 80c 54 
68 fr 40c 107 fr 20c 59 


Foreign Stock Prices 
The following are closing prices = the principal European markets on Feb. 20 


with net change from prices on Feb. 

















LONDON. AMERICAN STOCKS. P. C. Net 
Net (Prices are in dollars at 4s per of Par. Chge. 
Price. Change. dollar.) Deutsche Reichs pf....113 +1 
Anglo-Dutch ....20s3d — 3d Net Dresdner Bank......... 67 ‘i 
Anglo-Persian + \& ay Chee. Deutsche Bank and D G 6&6 —1 
Babcock & Wil..438 3d + is | American Can....... = % $3 
Brit-Am Tob ...... £6 + y% | American Tel & Tel. 110% ~ =- 
Brit Celanese....14s34 + 94 | American Tobacco, A 75 — 3 +2 
Bwana M’K......486d — 1%d Brazilian “Fraction. . oa +2 
Cables & Wire....*24 — ly Canadian Pacific. . — ee 
DD aincunacive “11 + % | Chrysler ........... 7 ° : 
Carreras ord, A..£8% + LA Consolidated ph —4 eae 
Celanese of Am...£8% + a —~ # 7 +1 
Courtaulds .......£2% + ey ral re 
Beers ........ £ _- + ‘wate + 
Distillers ......- pees + asad ss Nickel... ia -. hint 
Rub..... 46s +48 1 National Dairy...... _ Chee 
Elec M I....2487 +18 7 New York Cen 41 + } 
Lad ..... 248 = Southern Pacific..... 30 ve Adamelio ......... 154 -- 6 
Hu Bay a — 1s 6d | southern Ry......... 34 + % | Adriatic Electric 214 + 2 
Imp Chemical.34s oy +28 Tid Union Pacific....... 129 +3 nca Com Ital.. R 
mp Tobacco. . ..11 es United Aircraft 21% + 2% Italiana ...1,775 —10 
London Mid Ry....£25 — oe 2 at Consol Ital 5%: (96.55 + .45 
Mining Tr, Ltd..... + 1 ae ee..c + % Edinon Blectrie. . ms + i 
BO neces 2 6 —~SsST SER RAS Clee 0th Cece a 
Rand Mines ....... % ee PARIS. Isotta Fraschini.... 84 — 
Rhod Ang-Am...16s <a Net Italcable .......... 7 —2 
Corp..... — # Francs. Chge. Meridionale Elec. + 1% 
Rio Tinto ....... Air Liquide ........ 760 — 40 idionale Ry.... 623 —4 
Royal Dutch..... ee de France. .11,300 —200 ae pa ecce 3 — 1 
Selfridge 6% pf 258 ee t L r "2040 — 50 tecatini ....... _ 
eon oc Mamata: teats | " Nav Gen Ital...... 149 —9 
Prnided L.. tia ion — rid | Sonetian Pocttic... 25 — 5 | Pirem’ Ttaliada +51 
Unilever ord... .£ S| Sebrai” wicctric!’:: 1358 —aio | $.5,P wectrio. <2: 3% — 1% 
a vana Yucees —- 3 @e Gaeaeeees....... 6-41 =, * a 
Un Molasses, Inc..228 + 6d Sronch: Pera... seses a - : Terai Electric. ..... 150 
WED scovcceussed + 3d Lyon des Eaux..... 2.720 +240 Unes Electric...... 
Woolworth ..... 93s 6d + 3d rleans 6% 8244 + 8 - 
“Per cent of par. Royal Dutch........ 1,820... ere. me 
BONDS. z Canal.......-. 20,200 +300 —_ e ‘ 
cocccccooll es Am-European Sec.. 30 - 1 
Aust i dieded £101% + B P Net TT 2 otcec and — § 
1 Fg 5s, "14... —1 ah, e Hispano-Am_d’Elec.7 — 5 
Brit W L 3%s...... £102) a of Par. Ital-Arg d’Elec..... 111 — 4 
"60-90..... £1 + Bh. Gy adecesqsccescsce 2 -1 Nestle & A- M + 9 
British 2 cons. . £76 + Bectingr Handels........ Ste M d’El 7s,'27..4,630 os 
Chinese 4 "98... £1 _ Berlin Kraft und we 138 +4 Swiss Fed 
oe £ _ Com und Pr Bk A G —2 ae 1.25 —1.50 
German 7s, '24..... £924 — Deutsche Erdoel........ “109 +1 Swiss Fed Ry 3% 
Seine 7s ............- £1 oe Dessauer Gas........... +3 1899-1962 ........ 50 


News of Foreign Securities 


inactive as it could possibly be. The gen- 
eral atmosphere was decidedly heavy, 
rentes being the chief sufferers. Even 
gold-mining shares failed to benefit by 
a sharp drop of the pound sterling and 
a con ent rise in the price of gold in 
the London market. On the whole, fluc- 
tuations were very slight. 

As the days pass it is becoming more 
and more evident that both the public 
and the speculators are abstaining from 
the market, waiti for some definite 
lead, either from arliament or else- 
where. 

Rentes lost ground agai on sales oc- 
casioned largely by the opening of sub- 
scriptions to the post and telegraph 
bonds. The interest rate on these bonds 
is so high that holders of rentes have 
been selling them for transfers into the 
new issue, while the market also has had 
to write down the quotations of rentes 
accordingly. 

Rentes closed as follows: the 3 per 
cents, 67.40; amortizable 3s, 76; 1917 4s, 
76.55; 1918 "4s, 75.40; 1925 4s, 104; 1932 
4%s, Series A, 81. 70; Series B, $2.30; 
1920 amortizable 5s, 106. 70. 


Berlin 
The Annalist index has now recovered 
nearly all of the ground lost since the 
in the first week of May, 1933. The 
imdex is 25.18 for Feb. 20, against 24.82 
for Feb. 13 and 20.51 for Sept. 12, 1933, 


the ~~ for last on alles 2 
The Boe hesitant and re- 


actionary me, turned firm in spots 
Monday and a number of issues ad- 
vanced 1 to 2 points. Among the latter 
were potash shares, electricals, chemi- 
cals, breweries and textiles. Heavy in- 
dustrial as well as most other issues 
were irregular, but the changes were 
small. 

The bond market continued listless 
and irregular. 

With er weakening of public sup- 
pest the stock market slum Tuesday. 

ith the exception, however, of new 
sharp tumbles in a few stocks including 
ge mega Water, which ) ed 
7% points, the declines stayed within 
1 to 3 points. A number of issues held 
their own and a few closed above Mon- 
day’s levels; for instance, Dortmund 
Beer, which rose 4 points. 
_ Bonds were stronger than stocks but 
irre 2 
ith the exception of a reaction on 
Thursday upon the appearance of the 
January foreign trade reports, the 
Boerse was active and firm last week. 
Machineries dominated the trading on 
the first day and showed further gains 
later, whereas later in the week coals 
and steels led the advance, in particu- 
lar Harpener, Mannesmann, Rheinische 
Stahlwerke and Hoesche. 

Shipping and potash stocks were neg- 

ted, while textiles were fairly firm, 
and department stores eased. The bond 
market was weaker and toward the end 
of the period was reactionary. Young 
Loan bonds closed at 93. 


Gelsenkirchen Mining Corporation 

The Gelsenkirchen Mining Corpora- 
tion, faced with a maturity of $15,000,- 
000 of 6 per cent notes in the United 
States on March 1, has published in Eu- 
rope new offers to the holders of the 
maturing notes, according to private ad- 
vices received in New York. Last June 
it offered $100 in cash and $900 in new 
bonds to the holders of each $1,000 of 
notes, but the offer was withdrawn. 

The new offer to noteholders residing 
in Germany is, for each $1,000 note, 400 
reichsmarks in cash and 2,600 in 5 per 
cent bonds of the Essen Coal Mining 
Corporation, due in eight years. To 
holders residing outside of Germany the 
offer, made through the Swiss Kredit- 
anstalt of Zurich, is 500 Swiss francs 
cash and 3,200 principal amount of Essen 
coal bonds for each $1,000 note. A simi- 
lar offer is being made in Dutch curren- 
cy through a Dutch banking group 
headed by the Nederlandsche Handel- 
maatschappij N. V. and Mendelssohn 
& Co. The time limit on the new offer 
is Feb. 24 


Harrods, Ltd. 

Harrods, Ltd., reports for the year 
ended Jan. 31 net income of £691,602, 
equal after 7% per cent preference re- 
quirements to 17.68 per cent on £2,215,- 
194 ordinary stock, against £628,649, or 
14.84 per cent on ordinary stock, in 
previous year. * 
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Stock and Bond Market Aver d Vol f Tradi 
AVERAGE PRICE OF 10 HIGH GRADE : 
THE ANNALIST WEIGHTED AVERAGES 
RAILROAD BONDS Pal 43 STOCKS 2 ELECTRIC EQUIPMENT 
. . DS PAILY m $0 + , . 50 ae een OF GROUP LEADERS 
i ' il ak 13 Stecks Combined 4 Standard Oil 
I Feb. High. Low. Last. | Feb. High. Low. Last. 
FEB 15.. 46.2 449 45.8 | 15.. 332 32.6 32.8 
é 20 16.. 46.5 45.3 45.7 | 16.. 34.2 33.0 33.7 
9 4 96 40 40 17.. 46.2 453 45.9 | 17.. 34.7 33.6 34.6 
/ 19.. 46.5 448 45.2 | 19.. 34.7 33.3 33.5 
20.. 45.7 449 45.3 | 20.. 338 333 33.4 
21.. 45.9 45.0 45.4] 21.: 338 33.0 33.2 
e6 | | 38 Industrial Stocks | 5 Independent Oil 
: 94 3 0" vec AN Fen 2° Feb. High. Low. Last. | Feb. High. Low. Last. 
15..150.3 147.0 149.2 | 15.. 325 31.9 323 
16..151.2 148.1 149.2 os Be = 37 
33 INDUSTRIALS 9 OIL ig. isl ats land | 19. 387 327 32:7 
92 19..151.2 147.3 148.1 
92 160 160 80 7,80] 20..149.5 147.5 148.7 | 20.. 33.0 325 32.7 
| | | || 21..150.1 148.1 148.9 | 21-. 33.0 326 328 
; | | 3 Steel Stocks 2 Electrical Equip- 
A Pad | Feb. High. Low. Last. ment Stocks 
90 90 | | 15.. 36.8 $5.7 26.4 | ¥eb. High Low. Last. 
140 140 - 16.. 37.2 362 368 | 15.. 27.1 263 26.7 
| 17.. 37.3 36.3 37.3 | 16-. 273 262 26.7 
19.. 37.9 364 366 | 17.. 26.7 26.2 26.7 
20.. 37.0 36.5 369 | 19-. 268 25.8 26.2 
88 88 21.. 37.3 366 37.0 | 20. =. Bt a 
J .. 26. : ‘ 
‘ae DEC JAN FEB 120 ad a Fg $3 Merchandise 
’ . ; > Feb. High. Low. Last. 
16.. 62 Ps St] ..01 BS 29 
86 86 5 RAILROAD 17..629 25 os) 82 Sl ee 
I 60 60 19:: 83.6 90.8 14 | 1-- 37 $82 203 
20.. 82.6 81.3 82.4 | 99°" 38'9 383 38.7 
21 hwnd ae 21.. 39.3 38.7 39.2 
a 3 Rubber Stocks 5 Miscella 
00" bee JAN = ad = i 4 STANDARD Ad ao | %et Mish Low. Last. | wep. aa ton. tam 
AVERAGE NET YIELD ON TEN HIGH- “s ryeTeat 16. 374 363 365 a S* 7 rx 
GRADE RAILROAD BONDS A } | | | 17.. 37.0 36.0 36.7 | 17.. 48.8 47.9 48.5 
1933. 1932. 1931. 1930. 1929. 1928. Hh | |. | 19.. 38.5 36.2 374 | 19.. 486 46.9 47.2 
20.. 38.0 36.8 37.5 | 20.. 480 47.3 47.9 
Sep. 16... 4.57 4.79 439 417 467 4.35 ! | | i |} 21.. 38.1 37.2 37.4} 21.. 48.1 47.4 47.7 
Sep. 23... 4.69 4.71 442 4.15 466 4.36 40 40 30 bs +130 : +. 48. . . 
Sep. 30... 4.71 4.67 4.53 414 4.66 4.36 DEC JAN FEB a a ee 3 Copper Stocks 5 Railroad Stocks 
Oct. 7... 4.68 4.78 453 415 463 4.36 an | Feb. High. Low. Last. Feb. High. Low. Last. 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 | | 15.. 38.7 37.5 38.6] 15.. 545 58.4 54.2 
Oct. 21... 4.60 4.78 4.89 421 454 4.34 5 UTILITY ; | | 16.. 38.7 37.6 37.6 | 16.. 54.5 53.8 64.0 
Oct. 28... 4.72 481 4.87 420 458 4.35 40 40 Ssraegy 17.. 37.8 37.4 37.6 | 17.. 54.2 58.6 64.1 
Nov. 4... 4.78 4.87 4.75 4.24 454 4.32 ae ~sac or Fem 2°] 19:: 37:9 366 367 | 19..544 53.5 53.7 
Nov. 11... 4.96 485 473 425 4.60 4.34 20:: 37:1 364 368 1) 542 58.5 53.7 
Nov. 18... 5.1L 4.85 4-82 42 4-50 4-37 21.. 37.3 36.6 368 | 21.. 54.0 53.1 53.8 
Ov. coe Be ol . . x x = 
Bec 3288 i ah iS ie ie S INDEPENDENT OL | ,_ 9,0n Stocks | 5 Ueeter Stocks 
Dec. 9... 483 4.97 5.27 444 446 441 30 430 40 T1140] is Gee oss apa lim ge2 268 S07 
Dec. 16... 4.80 482 5.29 434 446 4.43 oi in’ Gra Ge ona | 16.301 28 mee 
Dec. 23.:.478 485 519 492 445 $42 eo | | #9 SF Sel eee SF Be 
—- ‘ ‘ , ‘ a 19.: 68.4 66.0. 662 | 19.. 294 2.7 28.1 
1934. 1933. 1932. 1931. 1930. 1929. st i 20. 66.8 65.8 66.1 | 20.. 280 27.0 27.4 
Jan. 6... 4.72 466 5.04 421 444 442 20 20 30 Pay zh 7430] 21.. 66.8 65.6 66.0 © 21.. 279 27.0 27.6 
an Bt te Ee ie te te || TEN MOST ACTIVE STOCKS 
Jan. 27... 442 4.57 5.16 424 446 4.46 1 | | | Week ended Feb. 17, 1934. 
Feb. 3... 4.37 4.58 5.20 4.22 441 445 | Pu | |] Net 
Feb. 10... 4:31 4.57 5.22 419 445 446 re | L 10 20 Sneim Volume. Close. Chee. 
Feb. 17... 4.23 4.77 5.11 4.19 4.43 4.46 DEC JAN FEB DEC JAN FEB Park Utah Cons. Min...257,700 6 +1 
United Aircraft & Tran..254,300 21% = 
AVERAGE PRICE OF 10 HIGH-GRADE Mont omery Ward.......243,800 4 
BAILBOAD BONDS 3 STEEL 3 MERCHANDISE rysier COrp.........++- , 
Reson 1933 40 40 s —_ Consolidated Oil -agoar eeaE a ‘ 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. 1 | r] Amer. > — | & Re er a 
1..95.34 .... 95.66 89.40 .... 92.55 93.58 Paramount Publix ctfs. 168710 1 
ory so.es aad on —f4 ee at || Pierce-Arrow Motor. ....136,600 6 t 1 
tigate 90.29 87.09 88.82 89.90 iain fe 30 se on | | | 1) Natl. Distillers Prod. ... .113,900 ane 
8:96.29 89.96 Stan S875 90.60 o228 |... i @wasia NUMBER OF ISSUES TRADED 
PES oe BB wn 8 Ba Be LTT TTT] [wes a OR om 
- 70. » e eer a * | a c. » ” 
9. .96.39 90.06 88.11 87.62 90.82 92.14 93.95 1 | | | } Ended: vances. clines changed.Total. 
10. :96.32 90.69 .... 86.04 91.14 .... 93.92 zou I 20 a | SNRaeie 1933. 
Mes anes 91.48 88.48 86.16 92.05 92.16 93.94 DEC JAN FEB DEC JAN Fee - ig 333 583 121 =: 1,037 
| pee 91.98 88.78 .... ose OBBR en. ee. SR. ccne 279 650 111 1,040 
13..9672 92.25 89.01 85.80 91.98 92.58 .... Dec. 30.........573 308 149 1,030 
14..97.01 .... 89.30 85.72 91.65 92.70 93.70 3 COPPER 5 MISCELLANEOUS 1934 
15..97.11 92.26 88.95 84.95 .... 92.65 93.86 50 50 200 98 27 923 
16. .97.80 92.72 88.50 83.40 91.58 92.19 93.70 60 60| Jan. 6......... 103 829 
17..97.69 93.32 .... 84.44 91.64 .... 93.91 Jan. 13......... 608 - S io 
93.81 88.29 84.25 91.84 89.85 93.73 Jan. 20......... on Bm . > 
93.96 $8.25 .... 91.76 88.96 .... Jan. 27........ 4 1080 
94.11 88.36 84.46 "86 88.59 .... Wa Bocooseead 874 : ry 
.-., 88.62 84.55 91.84 88.39 93.96 40 40 50 | Feb. 10......... 334 pH m Lee 
94.26 88.74 83.26 .... 89.48 93.94 $0} Feb. 17......... 840 , 
94.12 88.79 83.46 91.54 90.19 93.72 e y 
94.40 .... 84.62 91.05 .... 93.52 102 100 874 
94.55 |... 84.84 90.75 90.11 93.40 om 234 166 861 
94.51 89.19 .... 90.30 89.78 .... | 223 176 747 
94.48 89.62 85.30 89.96 89.52 .... 30 > 30 40 ! 40 514 128 
.... 90.08 85.04 90.00 89.51 93.35 EC JAN FEB DE JAN FEB 202 183 753 
SH BSE? ci BE He 
ao ao 5 MOTOR The New York Times Stock Market Averages 
hot complete, daily figures from Nov. 2, 90 90 WEEKLY HIGH, LOW AND LAST 
’ , A NALI s- pe 
cues ot ae 0 TT Be 25 Rails——. 3 Industrials — Pe Stocks. 
page 745; June 23 1933 page’ 864. w. Last. High. w. Last. gh. Low. Last. 
deste EB gc BS ie eo Be eo Bs 
NEW YORK TIMES BOND MARKET 80 . ; . . ; . 
+780 38.33 38.91 149.31 144. 145.32 94.79 91.42 92.11 
AVERAGE (40 BONDS) 38.78 42.08 150.30 145.49 149.47 96.10 92.13 95.77 
Com- Net 39. 40.17 153.18 144. 29 «4998.27 «691.56 Ss«93.73 
bined. Chge. 40.17 42.17 "34 © 145.95 97.52 93.06 96.58 
; $0.48 1 70 DAILY HIGH, LOW AND LAST 
81.07 + ‘61 an 25 Rails. 25 Industrials.—, Stocks 
e - e \e' s. _———, 
: 81.38 + ‘31 . Low. Last. igh. Low. Last. ffigh. Low. Last. 
: 07 81.48 + .10 41.24 42.03 151.47 148.91 150.76 96.90 95.07 96.39 
Wk’'s rge., 40 bonds—High 81.48, low 80.09. 41.98 42.22 152.54 149.60 159.67 97.52 95.76 96.44 
87.80 82.02 81.51 +. 1 x 42. 1 06 : ; . 
S19t Stat + 0 a JAN rep °° 41.60 41.80 15105 14815 14897 9676 94.87 95.38 
8126 — 15 41.69 41.97 148.58 149.51 9618 95.13 95.74 
41.54 42.01 150.58 148.96 149.89 96.43 95.25 95.95 
BONDS SOLD ON NEW YORK STOCK 3 RUBBER 
EXCHANGE 40 40 Shares Sold, New York Stock Exchang 
ae ee - pe ia WEEKLY TOTALS AND DAILY AVERAGES 
e eek Ended: -—RAILROADS.— IND. AND MISC... ——TOTAL.—— 
Oe ee ae, oe, aes an ee. 1934. Total. Av. Daily. “ Total. Av. Daily. “ Total. Av. Daily. 
U. 8. Government...” 4°815,400 11/114;700 3 30] > 4 eae 2,034 640 376 785 18°66 140 2888 73 1960780 5310515 
on —— Jam. 20.0002 E3740 217306 iS kone © Daamape IA SrReIO 2.662.801 
ssanathaageater ae $83,382,400 $52,126,700 Feb. eecc220000011: Lipsey Sao.oes Dorerae) © Seineos awe = Lien ot 
NEW BOND ISSUES iad , atte 749.008 170,229 10,161,880 2,300,518 10,910,888 2'479,747 
i 20 
(Thousands), a DEC JAN FEB DAILY TOTALS 
———W Ce naea——. 
é For monthly data on the Axe-Hi t DAILY. —, YEAR TO DATE.—, 
Feb. 16, Feb. 9, Feb.17, Weighted | Average _ of Industrial Socks 7. Railroads. Ind. & Misc. Total. “1934. 1933. 
t -$11, : 3 1883 to 1929, see THE ANNALIST of Jan. eee errr 243, .733, : 706, 986, 
e and municipal.$11,948 $8,122 $26,563 16, 1931, e 177. For corresponding figures Feb. 16........ <pad-eo see 16L ae et 3 700 5) 86.476, 136 3 850 9o4 
NE i $11,948 $8,122 $26,863 = the ‘Ake-Houghton ong wk raf In- Ana rs Sa +b ske aes anes ela 1,088, 180 1,164'900 641, 30,944,581 
Yeas te Gete......... p THE ANN of Jan. Dh ibessee sso oovenes D, 2,176,555 2,346,705 99,987,741 31,804.921 
eae to Gate $76,974 $65,026 $119,967 16, 1931, page 163. DOE DR een cessvadecios : 1,123,470 1/219; 620 101,207,361 32,497,091 
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if 
4 
THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY | DEPARTMENT STORE SALES AND BANKERS’ ACCEPTANCES AND COM. | 
CALENDAR WEEKS nine pin aaa —SAaeeeee _ ie ~ STOCKS (4) MERCIAL PAPER OUTSTANDING 
;| ro. Y T “| (1923-1925= 100) (End of each month. Millions of dollars) 
| | Unadjusted for Adjusted -—Bankers’ Accept.—. ——Com’! Paper—. 
| | Seasonal Variation. Feasona! Variation Adjusted for Adjusted for 
1932. Sales. Stocks. Sales Actual. Seasnil.Var. Actual.Seasnl. Var. 
{ January ... & 66 73 co) 876 108 110 
430 | February :: 6 @ 78 3 864 103 103 
% . March :.... 69 73 72 70 106 102 
z z bs. April ASE 7 72 79 69 878 108 104 
=) -) . 2 | eeeeeeee 72 69 72 68 811 ill 1 
2 a < =| | June ....... 66 65 69 67 799 103 102 
3 3 2 3 | July «2.0... 46 59 65 64 783 100 100 
od ime: 2- &§§ FS & 3 
| October 75 67 69 61 687 113 113 
| | 73 69 63 61 673 110 111 
eceeas | .106 56 60 60 637 88 
i a" | j ; | b 
sold ctalacababad se 645 85 87 
932 1933 1934 52 60 58 662 4 85 i] 
4 4 Hf 641 72 70 1] 
AVERAGE DAILY SHARES SOLD BY WEEKS Oncteatacdaatadin 3 atca retentaae atecteataaatectas!@ 55 67 53 b=} So = 
a memes - " ’ 7 ,@ 1932 1933 1934 56 67 55 736 73 72 = 
es & 4 826 97 96 
BONDS SOLD ON NEW YORK STOCK 62 TT 64 Lf a = 
‘a. le EXCHANGE 73 70 70 130 LH 
77 70 70 710 133 134 
(Par value) 78 65 69 688 109 118 
e | Week Ended Same .* 69 . 
3 | é Feb.-17, ry bey by 704 108 110 
| a je A . o 
2 ‘is 3 r= ids: 16,473,000 $ Sineiaco 68 THE ANNALIST INDICES OF FACTORY 
3 3| Thursday .....-...... 22,689,700 11,496, EMPLOYMENT AND PAYROLLS 
DT ~2.046090¢0¢0W0n 20,516,200 11,113,000 AVERAGE DAILY CRUDE OIL aueke- Pay- Employ- Pay- 
is \, | Saturday ..........-. 10,174,500 (5,608, PRODUCTION rolls. ment. rolls, 
(Barrels) 29. -1930. 
Total ooo. eoe eee W0,262400 | SSRABBTO | ate: These Heures fo not include “ot” | January ...{007" mat Ga 
Year to date......... 716,437,400 406,917,700 | or illegally produced oil ped a. a7 ae oe 
Ot Le | Reb. 1B... eee gt ty on Weak Bedes April ...:..:1034 1086 935 93.9 
ee ok ae kd codkceetwhes 13,166,500 12,570,500 p ode Feb. 17, ”. 2. Feb. 18, Ae. 103.6 108.7 92.2 918 
Texas: Quota. 1934. 1933. / “peepee: 103.5 108.4 90.2 89.6 
NEW YORK TIMES BUND AVERAGES P 4 40.150 36,900 July --104 Q 108.5 87.4 84.9 
(Forty domestic issues) ae $6,350 | A August ‘103 108.6 36.6 81.9 
° —4 er. x . “ 
ANNUAL RANGE sis 129,150 158,000 | October ....1019 1053 841 774 
Low. 50 Oot 43,100 58,750 | November. 99.8 82.0 73.5 
x . 7297 Jan. 410,200 300,050 | December... 97.2 96.2 80.7 71.8 
726i Aug. 5194 May 756 June it's00ae'soo —1931 —~1932._, 
be ug. . ay . , , ” 
85.80 Jan. 59.85 Dee. $5.57 May : 109,750 105,350 | J@n - Re $9. be: 53.9 
ee . ar. 5 ec. - Dec. e k Fi ¥ . 
: 90.35 Jan. 83.83 Nov. 75.65 Sep. Total .. 884,000 915,450 898,550 809,250 Fy q1.6 $3 4 
93.60 May 89.24 Aug. 74.24 Dec _—.... ’ 495,100 504,950 427.950 -- Be a¢ a4 £3 
92.98 Dec. 89.47 Jan. 86.19 Apr. Kansas 110,000 115,000 106,200 102/450 768 66.9 60:3 21 
5.44 Dec. 81.99 Jan. S142 Dee. | Coast. Le.) 69,300{ 45,150 47,500 33,600 763 8665 KD 40.8 
82.46 Dec. 76.95 Jan. 85.45 Dec. | Aricansas. 33,000 31,600 31,250 31,650 “as @s a 
Pa. oo ee ee aoe 71.4 56.3 61.9 41.3 
Wrominn. 2000 Sis Se'onD ge . 69.5 55.2 61.9 41.1 
° ° ° Montane’. 6800 8100 8300 “S’590 oe a jas a 
t ~ Colorado 2,300 3,000 2.850 2.650 1933... 1934. 
N. Mex. 41,200 41,600 41,600 37,050 32 40.2 73.2 *54.4 
Calif. -... 437,600 460,100 ;900 468,300 ore ef tee tes 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Total .. .2,183,000 2,289,150 2,284,200 2,082,650 April ....... 58.6 37.3 
196. — 1933. ~ JExcluding Conroe. Cinetading Michigan. June ‘ S3 rr 
Jan. Dec. Nov. Oct. Sept Aug. July. June. May. Ape. Jan. tEffective Friday, Jan. 1, 1934. a on a se? 
65.2 62.2 59.4 59.0 60.6 62.3 66.2 61.4 57.0 55.2 56.6 quly acess: 714 51.7 
483 54.3 419 545 62.9 75.9 92.7 69.3 47.9 33.1 26.5 RESERVE BANK CREDIT Seas’ ana = 
42.7 42.1 37.2 45.0 54.7 &9 G4 43.1 27.8 195 19.8 Monthly Ayer es of Week! y Date Adjusted | October 15.4 54.1 
“90.6 69.8 $3.4 $9.3 92.7 wes we ns as 2 s easonal Va November... 73.6 52.5 
so an $2.3 102.4 108-2 120.3 14.0 146.5 114.6 68.8 14-9 “(iailtions of oy oii December. .. 72.6 52.1 
60.6 51.5 . . i é . . J . For mentee data from J. 19. t 
wii HR SSNS BT US TBS Ths es Se nue en Bae | ape OR te a tame" 
“954. i ; : ; : i : i : : : R. 
154.5 51.9 483 52.6 56.7 72.5 71.1 59.5 47.1 38.8 40.7 in Open Secu- 
... M8 339 315 344 475 562 49.2 402 348 36.9 1932. counted Market. rities. ities. BUILDING PERMITS (11) 
621 60.5 65.7 71.1 70.9 70.1 664 51.2 422 425. 35.4 | January ....... 900 163 64K TES | aga one Citi N.Y.C ra 
°73.1 469.6 68.5 72.4 76.5 83.6 89.5 834 72.5 64.1 63.0 | Fi ae 2 - ae 849 : es. . City 5 Cities. 
thly fi h bined index back to J 1919 us Annas ot | be *22 io tamer Feb. :. "eo.traost Sissies «= "ae ees'aee 
For monthly sures on the com ex back to January, . see i coccccvecs J h ss »fT2, 123, ,895, 
1934, 177. 45 1,498 2.087 | Mar. 90,572,987 51,534,820 142,107,807 
a Sole Sou ERI ia: mires Sagi ee 
TRANSPORTATION (27) RAILROAD EARNINGS (27) k ay . 191, 440, 632, 
57 1/915 462 | June -. 64,481,217 25,062,225 89,543,442 
(Thousands) P.C. De- (Class I Railroads) 42 1,812 3335 July 84,333,639 17,219,707 101,553,346 
— (Thousands) 31 «1,820 8 2,103 | Au 63,727,922 32,703,944 96,431,866 
SS > Dec., Nov., Dec., 27 «1:818 2:038 | Se 63,914,381 15,675,085 79,589,466 
1934. (1929-1933). Avge. 1933. 1933. 1932. 2% 1,657 1,816 Oct. 51,964,305 24,964,804 76,929,109 
Week ended Feb. 10: as e. mile oper... 240 240 241 Nov 39,293,997 18,310,871 57,604,868 
Total car loadings 72] —21. Freight revenue. ..$191,667 $209,912 $188,093 34,884,018 12,698,298 47,582,316 
Groin & gr. prod... 31 37 —16.6 | Dassenger rev..... 29'312 " 24,972 30,203 25 1,738 2,000 ] 
Coal and coke 149 See | 59 «1829040 223g | Total.$803,225,924 $355,737,349 $1,158,963,273 
Forest products 21 a > Total oper. rev...§245,330 $257,676 $243,347 379 1904 3344 
Yearte eis ee acaer_ang | Manton, Of sain. Sotee S73 Sage oe te | oe 
+ a0: ainten. o — , . 5 ’ Jan. .. ,410, $15,019, 
Total car leadings §=6 3,008 4,287 —?2-5 | Transpor. exp..... 92,369 92,228 92,391 ia 1948 2348 Feb. ee "Theos tar 91 601s © "40.888'938 
Goal and. coke. Hi «AP IB | Total oper. exp. 187.061 $191.84 $196,040 iz 2002 «6 2'aoa | Apr. c. Srtekis, © 9900/00 a 7aLeet 
¢, "Groducts of 0 en — ane | HO eee az ...-.- 1,235 17,581 15,588 8 2176 2.324 | May :. 29249133  5,317:581  34'566.714 
Fretaht coe ourplas " Y ‘S| Uncoll. rev. ....... "156 158 172 6 2336 2349 | June .. 26,632:983 540,238  -32,173221 
og aepherens 434 560 —21.0 November ..... 115 11 2417 2356 | July :: 23,622'460 3,528,009 27,150,469 
| Ee , Oper. inc. ....... $46,857 $48,112 $41,569 | December |... 100 72 2,256 «62,201 | Aug. .. 23,118,424 4.447.371 =—-275 65,795 
P. C. of treig me oss 92.2 — 7.3 | Net oper. inc...... 37,764 37,566 32,305. i934. Sept... 26,510,056 3,927'212 30,437,268 
2 oe P . : FAILURES (11) January ....... 107 87 2,347 2,540 | Oct. ... 21,858.483 4248945 26,107,428 
P. C. of locomotives U Nov. .. 23,614,353 5,686,956 29,301,309 
oe. — 8 ae- robe Sk Est | DEBITS TO INDIVIDUAL ACCOUNTS : 18,668,181 4,611,509 23,279,690 
see tgp leas $3,005,446 $5.058.447-38.8 | Trade groups: i934, 1934 ~—S=«1933. (Thousands) 
Ex year 1983 2,371,537 3,865,330-38.6 | Retail 142 174 431 140 Other _Total Total-§321,106,061 - $78,183,889 — $390,288,980 
Fe ear 1983. oe 249,540 347,875 —28.3 Wholesale and jobbing 13 B z Cities. 141 Cities. 1933. 
nufacturing ....... 
7 pepper noe. Agents and brokers... 21 21 39 se eooe tar sen'oon eh -- $18,095,016 $2,649,789 $17,744, a3 7 
ern District. 232 5.75—59.7 | Total United States. .239 291 563 tee to) ae aoe oe, | Mar. -- 13,757,734 4,040,707 17,798, 44 
Southern 1.82 5.75 —$8-3 | Geographical Divisi 12'498,000 25,411,000 Apr. 19,055,903 S.oam.si¢ 22 Oar 417 
Western Dist 122 ~78:7 P visions : 498, AL, .. 20,173,243 — 11,352'280 31,525,523 
“i. N and 24 28 cr 901,000 27,103,000 ‘ 
otal U. S..... ‘80 575 68.7 ew "901,000 27,108, June |. 23:793'883  10'304'501 098,384 
ida Ailanui 2 % Pam Bew8e | July |. rae, Absa cet 
ju . ’ ’ , 
pena eee ees © | ee eee 17 50 11,767,000 25,931,000 | Sent. °° ge'aivsis  Saoeoae | aeea 8S 
(Thousands of net tons) Central East 61 92 v 12,354,000 25,298,000 Sent Sts ee 4,596,461 26,198,342 
———Week Ended———. | Central West 18 52 x 10,935,000 20,750,000 | Nov... 17,273,055  10.748.633 28,021,688 
“Feb. 10, tFeb. 3, Pe i oe Perenesacecone mY s 3s 13,967,000 12,820,000 26,787,000 | Dec. |. 15,970,495 8.944.775 24,915,270) 
1 f —_ Pe gon Sta emebemmae aa ones — Total. .. .$167,965,000 $154,401,000 $322,366,000 1.§231, a5 13.676 276 
Bitumin us coal: 180 1498 1.138 | ‘Total United rn — = bo 0 Tota $231,863,426 $81,812,850  $313,676,276 
Daily average .... 1, , ° DOMESTIC RAILROAD EQUIPMENT , ; 
te BE a csnus 413,000 $12,053,000 $24,466,000 | Jan. .. $15,690,894 488,544 179, 
oe 1,222 «1,131 1,240 ORDERS (1) Feb. ee reese Mie ero e $1 “4 $20,179,438 
Daily average .... 204 188 207 ed in Railway Age of: | Mar. ..... 12'454,000 9,608,000 22,062,000 | AVERAGE DAILY CONSTRUCTION 
Pfotal ns 23 23 19 a te Ee 1934. 1983. a3 | Mas 1g's77000 11°300;000 25,486,000 CONTRACTS AWARDED (3) 
Daily average... 4 4 3 | Locomotives .... ... is ’ 16,743,000 12,969,000 29,712,000 | ‘37 States East of the Rocky Mountains) 
a Freight cars..... |... 12,725 7,002 17,354,000 13,878,000 31,232,000 Public 
COTTON SPINNING ACTIVITY (5) Passenger cars.. .... 159 13,076,000 12.375.000 25,451,000 Resi- Work and All No. 
(Thousands) Raiis (tons)..... 13,500 40,000 Be Pa oon Pg god 1933. dential. Utility. Other. Total. Days. 
Jan., Dec, Jan. STEEL SCRAP PRICES (23) 12;204,000 11:927,000 24:131,000 | Set: *gai'ges A foe see Tate aoe eT ee 28 
th.25,653 24,841 23,754 (Per ton, at Pittsburgh) . 13,013,000 13,288,000 26,301,000 | Novy. Hr} = 4,443,184 1,105,412 6.493.224 25 
ie. gttive Gastng men ——Week Ended_—, Dec.. 955,984 5,330,796 2'001,600 8,288 
P, C. of capacity opera. 2 Total. .. .$160,902,000 $143,862,000 $304,764,000 , 1, 288,380 25 
tion single shift ah dom eee as Feb. 9, Feb.17, , 1996. 
- ea Rp ae oy RR , . OF aici cette oven, : , ; 1934. Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
*Subject to revision. tRevised. daily quotations ...... of 13.50 $13.25 $8.25 | Jan. ...... $14,023,000 $13,198,000 $27,221,000 | Feb... ....-. cesses teens ,920,060 12 
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New Passenger Car Registrations in the United States—1933 
January. February. March. April. May June July August. September. October. November. Decembe: Total. 
General Motors (total). 39,718 36,261 37.724 56,745 73,353 76.955 80,930 74,491 65,239 57,112 34,004 14,025 646,557 
A wae Ee 29,925 25,796 26,622 40.379 52,420 55,297 58,397 55,611 49,392 44,055 25,602 10,003 474,493 
PORRIRS occ cc cccccsccccces 4,336 4.807 5,211 7.904 10.22¥ 10,683 11,207 9,521 7,886 6,976 4.456 2,132 85,348 
ethane <del en dtatecedbaaeiadees 3.816 3,047 2,951 4,410 5,451 5,601 5.063 4,583 3,765 2,639 1,684 799 43,809 
SE re re 1,039 2,146 2,401 3,308 4,386 4,487 41,435 4,042 3,541 2,824 1,817 866 35,295 
CE So nttargeveettse'enes 309 238 326 472 441 385 357 304 286 191 120 3,903 
ED nts Shiwhe A60b- 660s bea de 8 O02 es ceKes 293 1 213 318 395 452 442 377 351 332 254 105 3,709 
Chrysler (total) ......... ee eee 17,750 14,181 16,364 25,017 37,613 14,467 49,731 50,165 45,922 38,553 981 7,922 385,666 
— wsceene peGuacsdneseeens cecebatec 11,666 8,265 9,892 15,323 24,986 29,446 31,89: 32,003 29,565 25,454 19,000 12,176 249,667 
eee OREES 6 9:400.009 cee Rene neNterneueds 3,517 3,232 3,541 5,839 8,056 9,607 11,244 11,233 10,422 8,563 6,445 4,363 86,062 
S aler OPE EI Pee Ss re 1,196 1,503 1,611 2,281. 2,699 3,347 4,100 4,053 3,357 2,531 1,330 28,677 
DD 625 i eekd nance cnebagrdsenceeeen bees 1,371 1,181 1,320 1,574 1,872 2,067 2,496 2,876 2,578 2,005 1,206 714 21,260 
peal EE Wt dtunaeescagsicpadssasaseseneeees 13,307 10,739 15,948 25,868 32,663 34,591 38,563 39,319 33,701 29,209 20,366 18,451 313,225 
a. + ae err rer 13,096 10,628 15,829 25,625 32,407 24,349 38,348 39,140 33,525 29,047 20,779 8,340 311,113 
A Se a ee pe eee ne ee ee 211 11 119 243 256 242 215 179 176 1 87 111 2,112 
Hudson o(total) Pebiekhetenebbee veer hanneoeeeee 1,728 1,666 1,828 2,881 4,148 5,108 5,018 5,030 4,806 3,493 1,982 089 TTT 
EE 05.6605. 8 dW 0 0e-46:5-eae CREE eee 1,489 1,416 1,581 2,565 3,794 4,736 4,687 4,780 4,631 3,299 1,843 1,010 35,831 
239 250 247 316 354 372 331 250 175 194 139 79 2,946 
2,390 2,164 2,215 2,854 3,495 4,192 4,119 3,200 2,205 2,364 4,218 2,826 36,242 
1,199 996 1, 1,310 1,623 1,877 1,721 1,621 1,395 2,065 4,105 2,751 21,688 
1,191 1,168 1,190 1,544 1,872 2,315 2,398 1,579 810 113 75 14,554 
1,112 895 1,095 2,605 2,567 1,456 1,420 1,201 1,0: 7380 571 15,667 
1,010 847 1,051 2,575 2,545 1,443 406 1,197 1,919 775 564 15,314 
102 48 48 44 30 22 13 14 4 16 5 7 353 
755 738 703 1,040 1,222 1,268 1,143 801 574 460 4,112 1,537 11,353 
678 643 708 982 1,015 1,105 1,144 1,103 939 752 472 10,128 
523 674 720 915 1,010 907 806 675 974 893 624 360 9,081 
483 473 655 803 818 694 610 536 508 445 278 6,726 
255 215 182 650 984 742 551 406 359 292 198 5,038 
435 318 354 364 332 335 332 280 257 171 117 3,675 
199 196 194 252 369 396 364 437 342 199 3,623 
6 48 142 176 328 403 510 510 451 355 3,310 
138 113 117 169 168 195 230 203 191 2 265 111 2,152 
126 716 1 96 129 143 153 142 110 100 97 52 1,329 
21 15 9 6 10 9 9 4 2 0 1 86 
197 99 102 188 115 73 54 58 63 99 50 61 1,159 
WHER, 6 occ cccccccccccccascvcccccceccesonss 79,821 69,464 78,741 119,909 160,242 174,190 185,660 178,661 157,976 136, 326 94,130 58, 624 1,493,794 
age 568; for 1931 in THE ANNALIST of Feb. 12, 1932, page 315; for 1930 in THe ANNALIST 
E 


Pg figures for the entire year 1932 were published in THE ANNALIsT of April 21, 1933, 
Nod ge 435; for 1929 in THE ANNALIST oa Feb. 28, 1930, page 542; for 


‘40, —% To26 in Se ANNALIsT of Jan. 13, 1927, 


page 5 


928 in THE 


NNALIST of March 1, 1929, page 442; for 


1927 in TH 


NNALIST Of March 9, 1928, page 





Outstanding Features in the Commodities 


Continued from Page 339 


to 10.76 for the first 39,000 bags of the 

quota, sold Jan. 30. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


go 


—Mar.——- — ~~ — 
High. Low. High. w. High. 


90 .20 
range.. | Fe.19 Ap.19 Fe. oe 18 Fe.19 Oc.19 


Feb. 12.. te tO 

Feb. 13... 8.21 8.36 8.25 853 8.46 
Feb. 14... 8.21 3.20 8.40 8.28 8.50 8.42 
Feb. 15... 8.66 848 883 860 8.86 8.70 
Feb. 16... . 863 853 8.72 845 8.80 8.52 
Feb ix --. 8.68 865 880 8.72 
Wk's ana 8.66 8.13 8.83 8.25 8.86 8.42 
Feb. 19... 8.70 8.70 8.90 8.70 887 8.72 
Feb. 20... 8.60 8.56 8.76 8.71 884 8.77 
Feb. 20 

close ... 8.61 18.76 78.82 

Contract f 8.70 4.85 8.87 5.48 


—— 

High. i . High. Low. 
Feb. 12 ......Holiday 
i Seer 8.64 8.55 8.65 8.65 
Eas oh eikwcnceenen 8.59 8.51 ay af 
Feb. 15.. - 893 8.75 8.90 8.83 
Ree e 8.85 8.65 8.84 8.73 
ee eee 8.84 8.84 8.87 8.78 
Week's range.. 8.93 8.51 . = 8. 
- i-  e 8.91 8.91 8.78 
Se ye 3. 95 8. 
a eS FO eae 8. +8.88 
Contract range..... § 8.93 569 890 7.07 


1 Fe.15 Oc.18 Fe.20 Ja.3 
BASIS SANTOS NO. 4 Mn yeadipanes 1 D) 


ay 
High. Low. High. Low 


0.20 6:95 11.03 7.50 
e.20 Mr.11 Fe.19 Je.6 





—-July—— —§Sept. 
High. Low. High. Low High, “Low 


10.93 
11.00 10.95 11.14 
, 11. AY 
11.35 11.06 
11.20 
il. 10.93 11.45 
11.41 11.27 

11.43 11.34 


11. . 

















...11.07 10. 
-10.92 10. 
Wk’'s rge. 11.07 10. 
Feb. 19...11.10 

Feb. 20...11.08 


11.€8 


Contract {11.10 7.80 11.43 8.17 11.57 9.76 
range.. Fei Oe-20 Fe.20 Ov. 13 Fe.20 Ja.4 


$New differences. +Trad 


RUBBER 


FTER advancing to new highs for 
A the year in heavy trading last 
week, the rubber futures market 
turned weak Monday in sympathy with 
the security markets and less optimistic 
reports from Amsterdam. March finally 
closed at 10.31 Tuesday, compared with 
10.45. a week ago, after touching 10.77 
Friday of last week. 

January crude rubber consumption 
showed further gain, the seasonally ad- 
justed daily average rising to 1,496 long 
tons from 1,478 in December, a low since 


last Summer of 1,276 in November, and 
only 882 in January, 1933. Seasonally 
adjusted imports showed little change. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 
Year's 
Jan., Dec., Jan., ce 
1934. 1933. 1933. P. 
Consumption .... 40,413 ay = 7 
—— wines 11496 1,478 
ae 46,204 42,099 31, as +485 
aa justed® 1,215 1,211 819 


Month-end stkst .414,428 420,147 428,915 — 3. 4 


*Daiiy average, adjusted for seasonal va- 
riation. + agua stocks afloat to the 
United States. 


UNITED STATES PNEUMATIC CASINGS 


(Thousands, covering members of the Rub- 
ber Manufacturers Association, representing 
approximately 80 per cent of the industry) 


Year's 


Dec., Dec., Ch’ge 
1933. M938 1932. Pe 
Shipments ....... 2,825 1,758 1,455 94.2 
Jan.-Dec. ...... 35,275 32,220 $942 
Production yee er 2,466 2, 432 1,586 i 
Jan.-Dec. ...... 36,243 32:067 3.0 


Month- end stocks 7,110 1, 397 6,115 +16.3 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Mar.—— ——~May—— 
High. Low. High. Low. 
a Holiday 
eer 10.47 10.20 10.75 10.50 
Sere: 10.41 10.24 10.69 10.53 
{Seep pees -50 10.98 10.85 
4 => 10 10.60 11.05 10. 
2 JG 10.72 10.64 10.99 10. 
oet's er 10.77 10.20 11.05 10.50 
Se ere 10.49 10.40 10.79 10.65 
Fe eb. eee 10.33 10.29 10.60 10.52 
Feb. 20 close ........ 10.31 10.59 


12.20 5.95 

Contract —— eS) 18 Ap.6 Jl.18 Je.16 
uly — ——Seet.—— ie — 
High, w. High. Low. High. Low. 


Feb. 12.. ida 
Feb. 13.. Thos 0.82 11.28 11.03 11.58 11.40 
Feb. 14...10.99 10.80 11.20 11.02 11.53 11.40 
Feb. 15...11.26 11.15 11.49 11.39 11.79 11.70 
Feb. 16...11.34 11.18 11.58 11.43 11.90 11.75 
Feb. 17...11.30 11.18 11.52 11.38 11.79 11.77 
Wk's rge.11.34 10.80 11.58 11.02 11.90 11.40 
Feb. 19...11.07 10.95 11.33 11.18 11.62 11.57 
Feb. 20...10.89 10.75 11.12 10.98 11.40 11.40 

e 

10.85 11.08@11 11.42 = 
oumeent 11.34 7.74 11.58 7.90 11.90 9.90 
range.. | Fe.16 Oc.20 Fe.16 Oc.20 Fe.16 Ja.9 


THE NON-FERROUS 
METALS 


ILVER prices advanced very sharply 
S in a week of heavy trading, follow- 

ing reports out of Washington that 
something would be done for the metal, 
the inference drawn by the trade being 
that some sort of remonetization could be 
expected. Evidently the efforts of the 
silver State Congressmen are bearing 
fruit. May closed at 46.55-46.60 Tues- 
day, against 45.40 a week ago. 

Tin prices were generally firm to high- 
er, spot Straits tin rising to 52 by Tues- 
day, from 51%-515% a week ago. The 
March contract closed Tuesday at 51.25, 


unchanged from 51.25 the previous Tues- 
day. 

Spot copper was unchanged at 8 cents, 
although the futures market eased off, 
largely because of disappointment over 
the progress of the copper code, March 
closing Tuesday at 6.83 bid, against 6.95 
bid a week ago. Spot zinc was unchanged 
at 4.40 at East St. Louis, as was lead at 


4.00 at New York. 
NEW YORK SILVER FUTURE PRICES 
——Mar.—— ——_May—— ——July- 
High. Low. High. Low. High. Low 
Feb. ew ¢ 
Feb. %- 45.25 44.95 45.75 45.40 46.16 45.90 
Feb. ..45.50 45.35 46. 5.80 46.45 46.20 
Feb. 15. .45.65 45.50 46.10 45.92 46.60 46.45 
Feb. a .46.30 45.90 46.79 46.35 47.20 46.91 
Feb .-46.50 46.35 47.00 46.85 47.49 47.25 
Wk’'s et 46.50 44.95 47.00 45.40 47.49 45.90 
Feb. = 47.20 46.36 47.90 46.80 48.20 47.15 
Feb. .-46.30 45.95 46.80 46.30 47.22 46.82 
Feb. 0 
close.... 146.05  +46.55@46.60 +46.90@47.00 
Contract { 47.20 33.30 47.90 37.00 48.20 37.50 
range.. = 19Ap.19 Fe.19 Oc.16 Fe.19 Oc.16 
+Trad 
NEW YORK ing FUTURE PRICES 
——Ma —May —Ju _ 
High. Lew. | High. Low. ‘High Ow 
Feb. 12...Holiday. 
Feb. 13... 7.15 7.15 7.35 7.32 
Feb. 14... 7.00 6.95 se ad 7.30 7.24 
Feb. 15... 7.10 7.10 7.30 7.25 
Feb. 16... 7.05 6.92 7.10 7.10 7.30 7.24 
Feb. 17... 6.90 6.90 7.30 7.24 
Whk’'s rge. 7.05 6.90 7.15 7.10 7.35 7.24 
Feb. 19. Oe ae ; 7.25 7.20 
Feb. 20... 6.88 6.78 7.15 7.10 
Feb. 20 
close. ... Se ¢ oo *6. » 7.15@ 7.19 
Contract j 9.30 9.55 7.87 7.10 
range..{ J1.19 Ay. 5 31.18 os 16 N v.14 Fe.20 
*Nominal. 


COTTONSEED 


UTURES for cottonseed oil largely 
KF marked time during the week, re- 
flecting in part the uncertainty 
about the Bankhead Ginnings Bill. March 
closed at 5.18 bid Tuesday, against 5.24- 
5.25 a week ago. 
NEW YORK COTTONSEED OIL 
FUTURES 
(Bleachable) 


——Mar.— ——May a 
High. Low. High. Low. High w 


Feb. 12 Bolidey 
Feb. 13... 5.30 24 48 5.45 5.71 5.63 
Feb. 14... 5.25 5.20 5.52 5.39 5.72 5.58 
Feb. 15... 5.32 5.32 5.56 5.52 5.75 5.72 
Feb. 16... 5.30 5.25 5.50 5.45 5.74 5.68 
ae See “a 5.47 5.47 65.71 5.71 
Whkhk’s rge. 5.32 5.20 5.56 5.39 5.75 5.58 
Feb. 19... 5.30 5.27 5.52 5.48 5.75 5.70 
Feb. 20... 5.22 5.21 5.48 5.42 5.70 5.65 
Feb. 20 

close.... 5.18@ 5.22 5.40@ 5.43 5.64@ 5.66 


SUGAR 


N an active week, the sugar market 
lost ground, as the inevitable opposi- 
tion of the domestic beet sugar in- 
terests to the President’s sugar plan 
began to make itself felt in Congress. 
The advance to March 15 of the date by 
which Cuban mills must have started 
grinding was also a depressing influ- 
ence. March closed Tuesday at 1.55, 


against 1.65 on Tuesday a week ago. 


UNITED 
(Thousands of 


Source: 
United States 


long tons; as 
from various sources by the Sugar 
Institute, Inc.) 


Dec., 


1933. 


Dec., 
1932. 1933. 


STATES SUGAR DELIVERIES 


estimated 


—Jan.-Dec 


1932. % Chg 


cane refiners. .227 234 3,480 3,607 3.5 


United States 


beet refiners... .101 66 1,143 1,102 4+ 3.7 
Cuban refiners... 34 33 430 0 «6413 + 4.1 
Insular refiners. 5 13 174 167 + 4.2 
Other foreign 

refiners ..... 1 1 104 94 +10.6 

Total -362 346 5,233 5,297 1.2 
NEW YORK SUGan FUTURE at Es 

—Ma —May— —-. 

High. Low. High. w. High. "leis 
Feb. 12...Holiday 
Feb. 13. 66 1.64 1.68 1.66 1.72 1.69 
Feb. 14... 165 1.62 1.68 1.66 1.71 1.69 
Feb. 15... 1.61 1.58 1.66 163 1.69 1.66 
Feb. 16... 150 155 1.63 1.50 1.67 1.63 
Feb. 17... 1.58 1.56 1.63 161 1.67 1.65 
Wk’s rge. 1.66 1.55 1.68 1.59 1.72 1.63 
Feb. 19. 1.56 1.52 1.61 1.56 1.65 1.60 
Feb. 20. 1.55 1.50 1.61 1.56 1.65 1.60 
Feb. 20 

close . 1.55 J 1.64@1.65 
Contract j 1.77 1.05 1.81 1.84 1.24 

range.. 15119 Mr.15 J1.19 Oc 20 J1.13 fs 20 


—Sept.—— —- 
High. Low 

Feb. 12...Holiday 
Feb. 1.76 1.73 1.81 1.78 
Feb. 14 1.76 1.73 1.82 1.79 
Feb. 15 1.73 1.70 1.78 1.75 
Feb. 16... 1.71 1.67 1.76 1.73 
Feb. 17. 1.70 1.68 1.74 1,74 
Wk’s rge. 1.76 1.67 1.82 1.73 
Feb. 19... 167 164 1.72 1.6 
Feb. 20... 168 1.64 1.74 1.69 
Feb. 20 

close. 1. 1.73@11.74 
Contract j 1.84 1.82 39 


range.. 


1.29 . A 
| Se.18 Oc.20 Fe.14 De.21 
Bid and offer. 


COCOA 


N a more active week, prices of cocoa 
futures advanced further, with the 
aid of a strong demand by manv- 
, facturers for actuals and a report from 
London of a proposed price-fixing and 
production-control scheme. March closed 
at 5.21 Tuesday, against 4.96 a week 


ago. 


Dec. 
. High. Low. High. Low. 


1.82 1.80 
1.83 1.83 
1.78 1.78 
1.77 1.75 
1.76 61.75 
1.83 1.75 
1.73 1.71 
1.76 1.70 
1.75@11.76 
1.83 1.46 
Fe.14 Ja.8 


NEW YORK — FUTURE pit 


—Ma —May uly 
High. ew. . High. ee. High ow 


Feb. 12. Holiday. 
Feb. 13... 5.03 4.96 5.18 5.14 5.36 5.30 
Feb. 14... 4.95 4.91 5.13 5.04 5.30 5.25 
Feb. 15... 5.15 4.97 5.31 5.13 5.30 5.30 
Feb. 16... 5.27 5.17 5.43 5.34 5.61 5.51 
Feb. 17... 5.35 5.21 5.52 5.38 5.71 5.58 
Wk's rge. 5.35 4.91 5.52 5.04 5.71 5.25 
Feb. 19 5.56 5.33 5.00 5.51 5.79 5.68 
Feb. 20... 5.29 5.20 5.46 5.32 5.61 5.50 
Feb. 20 

close 5.21 5.40 5.56 
Contract j 7.80 3.63 7.75 4.01 6.68 4.18 

range../J1.18 Ap.5 J1.18 Oc.17 iu rt ct 16 

—— — —Dec.— —. 
High. w. High. Low. High. Low 

Feb. 12 stoudey. 
Feb. 13 5.54 47 5.77 5.76 5.85 5.85 
Feb. 14... 5.49 5.41 5.68 5.65 5.78 5.75 
Feb. 15 5.65 5.51 5.88 5.75 5.81 5.81 
Feb. 16 5.79 5.68 6.00 5.98 6.07 6.05 
Feb. 17... 5.86 5.75 6.09 6.00 6.08 6.08 
Wk’'s rge. 5.86 5.41 6.09 5.65 6.08 5.75 
Feb. 19 5.98 5.85 6.23 6.12 6.23 6.23 
Feb. 20 5.80 5.65 6.02 594 6.12 6.12 
Feb. 20 

close 5.74 6.00 B. 08 
Contract { 5.98 4.34 6.23 4.82 5.29 - 

range.. | Fe.19 Oc.17 Fe.19 De.28 Fe * Ja.27 


WINTHROP W. CASE. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 5 ; 
COMMODITY PRICES AND BUSINESS MONEY RATES IN NEW YORK CITY — ; 
COMMODITY PRICES ANO BUSINESS ACTiVviTyY ADJUSTED FOR SEASONAL VARIATION gue sae | aaiiummmil Time Loans. ——~. Prime Com’! Paper Bankers’ Accep- 
on -—+tCall Loans.—-— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, {90 Days. 
§Daily Daily Daily Daily Daily 
pal fey, 1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
2 oF | pao 180 _ Cot £ 2a 4 6 % 1 «2132 % 1% 150002=(% (COO 
aa a i SE ee i a ee 1.00 14 1 12 1 14150 «= 50 
WV i i _ a... 8 kee 8 100 14 1 125 1% 14 18 % .) 
ee Sa ze meas | i en —_— a. + SF 100 1% 1 123 1% 1% #150 «3 50 
| er te gP || ee go: t im mF me 1 ie ee ie 2 Bf 
) 3 Feb. 17...1 1 1.00 1% % Wi ts i2 ig i ¢@ ‘50 
48 160 T | T iF {100 130 2 tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
.. ° S 
18 a i GOLD AND SILVER PRICES | MONEY RATES IN NEW YORK CITY 
° 482140 20" 1a? | co Gold. 7—Silver.—— — Call Money... 60-90 4-6 90- 
« 3 _~ wt Dollar U.S. Re- Day Mos. Day 
e « 2 a | Equiva- Treas- new- Time tCom. §Ac- 
"s _ Y 1934. London lent. ury. London. N. Y. 1934. als.High.Low.Last. Loans. Paper. cept. 
oe porno) | Feb. 1...135¢6d 34.10 35.00 194d 43%c | Feb. 15..1 1 1 1 ¥@1 1% 4 
2 8 Z Feb. 2...139s6d 34.60 35.00 19%d c | Feb. 16..1 1 1 1 1 ¢ 
> # > z Feb. 3...138s 34.04 35.00 191d 44%c | Feb. 17.. .. a sei 1 i 2 
052 100} JHE ANmALisT Loe 100 & Feb. 5...140s 34.51 35.00 19%d 44c Feb. 19..1 1 1 i 1 1% 
z a 8 hg gg | Feb. 6...13983d 34.39 35.00 194d 44%c | Feb. 20..1 1 1 1 1% ¢ 
® COMMODITY. PRICES 2. § Feb. & : ‘13ts 8 36 $5.00 idkd H c tBest names. sAsked rate. 
54 80 igo” eb. eee 8 e 5 c 7 
| — Feb. 10.1373 1d 34.44 35.00 19j)4 44 VALUE OF THE POUND AND THR 
5 Feb. 12. ..Holida xe 19%d DOLLAR IN GOLD CURRENCIES 
i” Feb. 13. ..136s 11d 34.50 35.00 194d 44%c (Per Cent of Par) 
~ me henecbe WEIGHTED AVERAGE pe Feb is: Tee a 34.30 35.00 potia a5%c aS ee ee Se aes Sine. 
4 e love 8 " 5 Cc — 
oa ae aor Feb. 16. ..136s 34.54 35.00 204d 46c wound. Quits tel. Bel- Aver’ 
58 40} + ‘ + } 40 70 | Ang a. conte ores 4 “ 1934. France. France. land. land. gium. age. 
Feb. 20. ..135s 9d 34.62 35.00 d 46c Jan. 25...64.4 63.0 63.0 63.2 63.0 63.0 
| } *WiTMOUT COTTON FORWARDINGS sae - . 64.3 63.0 63.0 63.3 63.1 63.1 
60 20 bb tt I30 60 LONDON GOLD AND SILVER PRICES san ors = = = os =* 
= — _ ann a (Per Ounce) Jan. 30...64.0 623 621 624 623 62.3 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX -———Gold——_, me Jan. 31...64.0 61.0 61.3 61.6 61.4 61.3 
Comb. Index | Ended High. Low. High. Low. | Feb. 1...62.9 61.1 61.0 61.3 614 61.1 
Week Electric Cotton Without Cot- 1933. Feb. 2...62.1 63.0 63.1 63.1 62.6 63.0 
Ended Car Stee! Mill Power Automobile _, Lumber For- Combined ton For- 1 — se 61.9 61.9 62.2 621 62.0 
1933 Loadings. Activity. Production. Production. Pro di Index. w: Nov. 11...1318 10d, 1298 84 1 18%d | Feb. 5...634 63.6 63.5 639 634 63.6 
Ee ae 59.7 27.0 83.8 27.1 32.4 74.8 66.8 wee Sees 1288 18d | web. 6...63.4 62.1 62.0 622 62.2 621 
Feb. 18.. Nov. 25...127s 7 125s 8d 18 18%4d | rep 
Dec, -2°.'12586d «14a 11 isha isha eb. 7...63.6 61.7 61.6 62.0 61.8 61.8 
1934. Dee g:"‘laeetia ana isa «SG | Feb. 8.:.62.8 60.8 60.9 611 61.1 61.0 
Jan. 6........ 66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 Dec. 16. 127s 126s id 1Stid isa Feb. 9...626 60.9 61.0 61.1 609 61.0 
ES epepee 63.6 52.8 91.3 43.5 60.2 73.7 76.3 70.6 | Dec. 26...38%s 1288 1d th 1 Feb. 10...625 605 607 608 607 67 
7 epepeee: 64.5 51.4 90.3 47.4 61.3 87.7 77.0 7e3 | Dec. &...ceeee =e isn Feb. 13...621 60.0 603 602 602 602 
,. Ecesceses 64.3 49.7 90.2 59.5 66.7 $4.1 77.2 76.7 ec. ee Feb. 14...621 60.0 60.2 603 602 602 
Feb. a itt a3 50.6 a8 ns 3.7 B82 aad we? 1934. Feb. 15...62.2 60.0 60.1 60.2 60.2 60.1 
eb. 10........ . 52. : . . ‘4 | Jan. 6...12is6d 12%sllid 194d 19%d eb. 16...62.5 60.0 60.1 60.2 60.1 60.1 
Feb. 17........ *67.6 56.7 93.3 71.3 ; *81.2 $80.7 | jan a3) ""igvelid 1280 8d it 14 | Feb. 17...628 601 602 GOS oi ome 
For figures from Jan. 5, 1929, to Jan. 6, 1934, see THe “ANNALIST ‘isaues of June 2, 1933, | Jan. 20...132s10d 128s 6d 19%d 1 Feb. 19...63.5 60.1 60.3 60.3 60.1 60.2 
page 773, and Jan. 19, 1934, page 178. gee- 27.. : ua 132s 1d 2 ; 4 Feb. -62.7 6.0 60.2 60.2 6.1 60.1 
e . 132s For 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) | Feb. 10 136s 13h d 19%d | 1934, figures pont pig hg |) Eg RL 
Feb. 10, Feb. 3, Feb.11, | (Includes only power generated by the elec- | Feb 137s 5d 135s 10d d 194d | 179. 
1934. 1933. tric light and wer industry proper . 
Grain ond grain prod. a1 9359 31,360 21,533 and imports. Does not include power FOREIGN EXCHANGE RATES DAILY 
Livestock ...........- 13,729 5.625 ie use generated by traction companies.) Cable Transfer Rates 
Be Sesevecesss-ro-o ME SED “Tae em CSheusants of Uewatt Reus) Feb. 16 yeh}. Feb, 19. Zep. 3° 
gerest products. - * » 2st Ot eer | Ended: 1933. 1932. 1931. 1930. 5.07 5.0984 8.134 5.04% 
Merchandise, 1. "160/296 162,237 154,109 | Sep. 30.1,652,811 1.499.459 1,645,587 1, 711,123 . ; 134 : 
‘ 194'710 189,670 142°'818 | Oct. 7.1,646,136 1,506,219 1,653,369 1,723,876 065 (0654 0658 0654 
pone wes | Set HESRGS TSC TSR Lee Set $e Sak 
Carloadings (total)..572,504 564,098 504, -1.618, ,528, 646, 747, j c 0652 : 
Week ended Feb. 17, 1934—Estimated total, | Oct. 28.1.621.702 1.533.028 1,651,792 1,741,205 ari pete oaeey%, “0863 
°585,000. Corresponding week in 1933, 514,390. | Nov. .4-1.583.412 1.30) Loonies Linzer “0872 0865 Ones “ORGS 
Nov. 18.1'617,.249 11531,584 1,655,051 1°721/501 -3930 -3930 .3940- .3950 
RATE OF OPERATIONS IN THE STEEL | Noy. 25.1,607.546 1,475,268 1,599,900 1,671,787 3916 "3922 3922 3936 
eee Dec. Le ist Ueiwees Lerttee yae109 ess seas 8870—t«‘ag 
, enti dustry) ec. 9.1,619, b ,671, ,748, : : : . 
(Per cent of rated capacity, entire indus ry) | Dec. 16.1,644.018 1156: 1'675,653 1°769,994 6675 .6669 6650 6667 
-— As Reported by ——— As Estimated | Dec. 23.1,656,616 1,554.473 1,564,652 1,617,212 -6680 6675 6665 6875 
Amer. Iron & St by ec. "a" " " F 0 1.523'652 11597454 .2318 2320 2315 2315 
Week Be- Institute Week Iron | Dec. 30.1,539,002 1,414,7 523, ,597, "3312 "3312 3 3305 
ginning : eaese: Steel Age 1934. 1933. 1932. 1931. (2315 12314 2312 (2312 
=. 293 , Jan. 6.1,583,678 1,425,639 1,619,265 1,713,508 “$215 3215 3205 3205 
ie £::.*:*° Tee Jem 6....38 3 Jan. 13.1,646,271 1,495,116 1,602,482 1,716,822 . = 3194 $200 
eames 342 Jan. 13.... 30 33 | Jan. 20.1,624.846 1.484089 1,598,201 1,712,786 = es x08 oH 
a aesessees 325 Jan. 20....35 32 Jan. 27.1,610,542 1,469,636 1,588.967 1,687,160 sas = sons one 
an. 29 344 Jan. 27.... 33 35 Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 oT} — = .oor 
san. 5... °°. 37506 Feb. 3.... 36 38 | Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 — — ett 1 
Beb. 13...:..... 39.9 Feb. 10.... 39 41 | Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 "3005 3031 3037 "3000 
eb. 19......... 43.6 Feb. 17....43 44% 20° aban. - 3 om THE ANNALIst of Jan tang 3400 "3400 3425 "3375 
page sing rat D 
RATE OF OPERATIONS IN THE STEEL aang vate. Cemans sate. 
INDUSTRY (13) THE ANNALIST INDEX OF SENSITIVE FOREIGN EXCHANGE RATES WEEKLY 
wy eatimate’. per cent of Fated Capacity) | COMMODITY ie —— (All quotations cable rates unless ee ne 
‘o' = Sealine 
eases: sale tive RA 17, 1934. Feb. 10, 1934. Feb. 18, 1933. 
Feb. 20 16 23 20 Steel Price §Par Country and Unit. High Low. High Low High Low. 
eb. PEGERROOSSS SESS 1933. Hides. Zinc. Scrap. Aver. Index. Index $8.2397 ENGLAN (sovereign)..... $5. 50% $5.05 $5.03 $4.93 $3 Mi $3.43% 
Pose : - mn ~ Feb. 21.. 44.3 561 59.5 53.3 79.9 66.7 8.2397 AUSTRALIA {govereign) “4.08 4 4.02 3.94 aaa 
+ Rewweweee wee eeee ¥ .2397 soverei ) 5.12 . y d - ae 
SMM csnssserssssee 28 33 31 | Nov. 6. o7¢ ot oe fs ite 886 | .0663% FRANCE (franc) ....... Se. 0655 5 eth 064 06164, 0395 .0390% 
Jan. 15........+- * 29 35 32% | Nov. 21.. 90.8 904 804 87.2 1028 84.8 rR Oe errr 9873 0864 i .0827 .0512 .0511% 
Jan. A iil dash xe 30 37 34 Nov. 28. - 93.0 90.4 81.2 88.2 101.9 86.6 .40332 GERMANY (reichsmark). .3930 .3905 ¢ .3730 2391 .2377 
Es MB escccccsccccccs 30 37 34 Dec. 5.939 904 813 885 1022 866 68057 HOLLAND (florin) ......... (6685 6650 6616 6295 4037%  |4008% 
Tc cccatecneses 32 40 36% Dec. 12..914 906 842 887 1021 869 .32669 SPAIN (peseta) ............ 11350 11336 1334 "1274 0830 ‘0821 
Feb. 12..........-..-- 35 42% Dec. 19.. 83.9 908 87.8 87.5 100.7 86.9 | 1.6931 ANADA (eames weeeoane 9931 9900 .9950 -9900 38 .8300 
Feb. 19.............-. 38 4% 42 | Dec. 26.. 84.6 89.5 91.5 88.5 101.2 87.5 | -23542 BELGIUM (belga) ......... 2322 = 2300-2295 «2190 1402-1392 
ESTIMATED AUTOMOBILE é “aaa . :0220 SWITZERLAND fain). pris pons, “toes 0089 bose “00505 
4 e é racnma) ....... d d ¢ - ‘ d 
Jan. 2.. 898 87.6 93.7 90.3 102.5 88.1 ‘4537. SWEDEN (krona) ......... ‘2595 «= 2595 "2550 tt 1519 
PRODUCTION (10) Jan. 9.. 95.1 86.7 95.9 92.6 102.8 90.1 
$2 og ie 8 4537 DENMARK (krone) ....... "2248 (2253 :2202 538 531 
Jan. 16.. 93.6 8.0 SS. Siena 927 | -4932, NORWAY (krone) ......... 2530 ©2532-2475 1766 1757 
een. =Sl §=68008. | fan. B.S Ss ts bt is me d AUSTRIA (schilling) 1880 = (1865-1800 1405 1405 
8,800 7,300 24,200 | Jan. 30..104.0 91.2 101. : * sas | 109 LAND (zloty) ........... 1880 18651800 1120 = :1120 
13.600 17/800 24,000 | Feb. 6..100.0 94.3 102.7 99.0 bn eee 05016 CZ’SLOVAKIA (crown) . U426 (0486 (0468 0296% 0 
15.000 18,900 32,800 | Feb. 13..103.1 95.1 es eS es one 0298 YUGOSLAVIA (dinar) .. 0228 0225 0225 0217 013534 0135 
18.200 18,000 32,500 | Feb. 20.. 98.4 95.1 107.2 100.2 106 0748 PORTUGAL (escudo) ..- C471 "0465 0466 0457 0317 0317 
14,600 15,300 28,500 Pas figures--See THE ANNALIST of Jan. 0101 RUMANIA (leu) ........... d 0100 0101 0097% .0060% 
11,150 20.000 45.400 . 1932, page 38, and subsequent issues. .2961 HUNGARY (pengo) ........ .2950 -2950 2925 .2825 1745 1745 
23,250 29,500 44,300 0426 FINLAND (mar ka) j 10224 :0223 02 0152 (0152 
33.100 35.500 47,400 PER CENT CHANGES IN ELECTRIC 6180 INDIA. (rupee) » sien dita) 3862 $300 3812 $137 2600 2600 
, . ' POWER OUTPUT FROM CORRESPOND- oes silver dollar). .: i ‘ 
27.500 16.800 18,100 .... SHANGHAI (silver dollar). 3550 “3475 .3437 (3375 2875 "2837 
ING WEEKS OF PREVIOUS YEAR (7) 5000 MANILA (silver peso)...... "3025 5000 "4987 4975 "4975 
1933. 1932. 1931. > ‘678 STRAITS SETTLEMENTS. 
25,500 27,800 37,000 Week ended: Feb.17,Feb.10, Feb. 3,Jan.27,Jan.20 (dollar) Singapore. ....... .6006 5925 5900 .5800 4000 .3987 
29,100 28.800 42.400 | New England. +13.2 +12.9 118 t 8.6 +10.0 84 JAPAN (yen) .............- "9031 "3000 "3000 "3000 '2081 2062 
33,600 27,000 40,500 | Mid. Atlantic. rey 1 +11.6 72 3499493] 16479 COLOMBIA (gold peso).... .6450 6450 6450 6450 9550 .9550 
38,830 26,200 40,400 | Cent. Ind.Reg. +15.4 +14.5 hy 6 +13.1 +13.0 ‘7187 ARGENTINA (paper peso). "3400 (3375 '3375 :3300 2575 12575 
33,290 28,400 55.900 | West Central. + 3.1 + 4.6 + 6.2 t 5.2 + 5.6 2026 RAZIL (paper milreis). 0875 0875 0875 :0850 0750 0750 
27.060 31.000 54.500 | So. States..... + 7.0 +10.0 410.8 + 7.9 + 7.7 .2060 CHILE (gold peso).......... 1925 1025 .1000 0975 .0612 0612 
x 24,927 32,000 56,800 ky . $12.0 + 8.9 417.6 yrs B by 2300 PE porate seetee 2450 2450 2200 2200 1775 1775 
Back fi res—See Tue ANNALIstT of Jan. Pacific Coast. + 8.9 + 8.5 + 8.6 1.7502 URUGUAY gold peso)..... 4 a 3 4 4 , 
20, 1933, igure 156. Entire U. S... +11.6 +11.4 412.5 p 9.6 t 9.5 18440 ites peso)t..... ae _ ” =, _ 12895 12825 
D 4 rg yond on new gold value of the Unit tates dollar as established 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) by 1Demand. ra proclamation on Yan. 31, 1934. 


(Thousands of barrels of 42 gallons) 





Refineries Average ————e Fuel Stocks——___—_ av. Deity en OF DATA 
Week Reporti Daily At Bulk $Other Total rac} 

Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas Fuel Pro- ) Railway Age. (2) Commercial and F: cial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Federal Reserve Board. (5) 5) United States Department of Commerce. 
1934. Capacity. to Stills. fineries. &intransit. Stocks. Fuel. Oil Stocks. duction. ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
Jan 6...... 92.4 1,973 27.290 20,076 3,240 50,606 117,163 416 ‘> American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
Jan, 13...... 92.4 2.116 27.949 19,884 3.200 51,033 116.335 413 (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
Jan. 20...... 92.4 2.256 28,710 19,722 3,250 51,682 115,839 435 | vey. (13) The Wall Street Journ 15) American Bureau of Metal Statistics. (16) 
Jan. 27...... 92.4 2,219 28,953 19,886 3.300 2,139 115,097 430 | american Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Feb. 3...... 92.4 2,152 29,346 20,512 3,350 53,208 113,220 412 Institute. (19) American lway Association. (20) United States Department of the 
Feb. 10...... 92.4 $2,236 30,219 410 3,4CO 54,029 111,191 428 Interior. (21) Silk Association of America. (22) National Ry - Conference Board. 
Feb. 17...... 92.4 2,224 31,026 20,588 3,435 55,049 110,061 433 (23) American Metal Market. (24) Federal Reserve Bank New York. (25) American 
Estimated: Includes unblended natural gasoline at refineries and plants; also blended Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 

motor fuel at plants. sion. (29) Rubber Manufacturers Association. *Subject to revision. tRevised. 
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Economic Changes in the United States 















































Wholesale Wholesale Wholesale Wholesaie 
Commodity Square Commodity Square Commodity Square Commodity Square 
Prices. Com- Roots of Prices. Com- Roots of Prices. Com Roots of Prices. Com- Roots of 
(1910- mercial Industrial (1910- mercial Industrial (1910- mercial Industrial (1910- mercial Industria! 
Business 1914— Paper Bond Stock Prices. Business 1914= Paper Bond Stock Prices. Business 1914= Paper Bond Stock Prices Business 1914= Paper Bond Stock Prices. 
1894, Activity. 100.) Rates. Yields. High. Low. 1904. Aciivity. 100.) Rates. Yields. High. Low. 1914. Activity. 100.) Rates. Yields. High. Low 1924 Activity. 100.) Rates. Yields. High. Low. 
Jan. .... 78 72 3.54 468 7.69 7.35 87 5.04 3.96 8.84 8.53 | Jan. .... 92 100 4.67 4.10 10.50 10.05 | Jan 108.0 145 4.91 4.78 12.21 11.80 
Feb. .... 80 71 3.61 464 7.67 7.42 89 5.10 3.97 874 849 | Feb. .... 92 100 4.09 4.92 10.56 10.30 | Feb 168.5 146 4.83 4.78 12.26 11.82 
Mar. ... 82 69 3.06 459 7.91 7.52 88 493 3.99 8.76 853 | Mar. ... 94 99 4.08 4.02 10.56 10.26 | Mar. ...106.0 144 453 4.82 12.06 11.64 
April ... 82 69 «3. 455 7.99 7.71 | 87 4.44 3.96 8.76 853 | Apri) ... 93 99 4.01 4.01 10.40 10.05 | April ...1018 142 454 4.75 11.88 11.51 
May / 79 69 3.10 456 7.89 7.52 | 8 4.27 3.95 868 8.49 ay ... 92 98 4.22 4.01 10.39 10.20 | May 95.4 140 426 4.74 11.79 11.49 
June ... 77 69 3.21 459 7.87 7.60 8 4.00 3.95 864 851 | June ... 91 98 4.27 4.01 10.39 10.17 | June 90.5 139 4.03 4.67 11.83 11.50 
July .... 78 69 3.12 462 7.78 7.60 8 3.78 3.90 884 856 | July .... 91 468 404 1 10.17 | July 89.2 140 3.61 460 12.12 11.66 
Aug. ... 84 71 3.06 4.60 8.11 7.67 86 3.73 3.89 891 8.72 101 6.16 4.07 10.39 9.70 | Aug 92.7 142 3.27 4.61 12.29 11.93 
Sept. ... 88 72 298 457 8.07 17.76 87 3.90 3.89 9.15 8.84 103 6.09 4.07 Sept 96.7 142 3.07 4.64 12.24 11.83 
Oct. ...: 89 7 245 4.55 7.92 7.73 87 3.97 3.87 9.51 9.06 99 5.80 4.07 | Oct 99.2 143 3.08 462 12.15 11.77 
Nov. ... 90 70 2.65 453 7.98 7.66 89 3.80 3.85 10.01 9.30 99 5.05 4.23 Nov 102.2 145 3.23 4.61 12.49 11.97 
Dec. .... 91 69 269 456 7.89 7.59 89 - 3.82 3.85 10.01 9.51 98 3.88 4.22 10.10 9.76 | Dec 106.0 148 3.54 4.65 12.79 12.22 
T895. | 1925 
Jan. .... 91 69 3.03 4.58 7.71 7.48 | 89 4.12 3.83 10.01 9.74 99 3.96 4.17 10.23 9.79 | Jan 108.2 150 3.66 4.61 13.08 12.58 
eb. .... 91 69 406 464 7.71 7.44 | 89 4.05 3.81 10.44 9.87 100 3.99 4.15 10.16 9.81 | Feb 08.0 152 3.67 4.64 13.15 12.65 
ar. ... 90 69 3.98 463 7.81 7.48 88 4.14 3.82 10.61 10.13 100 3.56 4.16 10.41 9.90 | Mar 107.5 152 3.89 4.61 13.12 12.33 
April ... 91 72 404 458 7.98 7.67 | 88 430 3.82 10.88 10.16 100 3.94 4.14 11.25 10.25 | April ...1065. 149 3.90 462 1274 12.39 
ay ... 92 73 292 449 825 7.86 | 87 4.33 3.82 10.47 9.98 101 4.04 4.16 11.29 10.35 | May 104.8 148 3.91 4.55 12.96 12.51 
June ... 95 74 292 441 8.37 7.94 87 4.16 3.82 10.44 10.06 100 4.06 4.19 11.39 10.63 | June ...1026 150 4.05 4.55 12.99 12.64 
July .... 98 73 3.07 4,39 8.29 7.98 | 87 4.39 3.81 10.72 10.30 101 3.46 4.26 11.58 10.94 | July 104.4 152 4.09 4.55 13.12 12.77 
Aug. ...102 72 3.50 4:36 8.32 7.99 | 88 4.07 3.80 10.83 10.51 100 4.43 4.28 12.03 11.25 | Aug 104.1 152 4.22 4.66 13.32 12.85 
Sept. ...104 72 3.67 435 816 7.92 | 87 4.29 3.82 10.80 10.39 100 2.95 4.28 12.65 11.68 | Sept 103.4 151 4.31 4.62 13.45 12.92 
Oct. - +105 72 4.33 #438 816 7.81 | 87 4.43 3.83 10.98 10.54 103 2.90 4.19 13.08 12.18 | Oct 107.5 151 4.31 4.62 13.78 13.14 
Nov. ...104 72 3.84 442 7.92 7.62 | 88 5.07 3.83 11.28 10.67 105 2.73 4.10 13.04 30 | Nov 112.0 153 435 4.62 14.08 13.14 
Dec. ....101 71 428 449 7.78 701 89 5.17 3.86 11.49 10.92 W8 2.79 407 13.160 12.57 | De 113.2 1 4.36 460 14.03 
896. 1926 
Jan. .... 99 70 3.50 453 7.59 .22 89 5.22 3.85 11.63 11.19 112 3.23 4.06 13.19 12.47 | Jan 110.2 151 4.41 4.55 14.00 13. 
Feb. .... 97 69 6.06 446 7.72 7.40 | 89 5.36 3.86 11.54 11.10 115 3.33 4.05 13.04 12.49 | Feb 109.3 149 4.18 453 14.13 13.48 
Mar. ... 94 69 6.33 446 7.66 20 | 89 5.56 3.90 11.34 98 117 3.29 4.06 13.05 12.48 | Mar. ...1086 147 4.19 4.52 13.79 12.93 
April ... 92 68 5.28 446 7.76 7.42 89 5.85 3.92 11.41 119 3.37 4.07 12.93 12.18 | April...1074 147 412 444 13.44 12.85 
May ... 92 67 5.42 444 7.60 7.32 | 90 5.79 3.93 11.20 10.70 121 340 4.06 12.81 12.29 ay 106.7 147 4.05 443 13.30 12. 
June ... 92 66 456 445 7.52 7.07 90 5.83 3.94 11.24 10.65 121 4.03 4.06 12.79 12.2) | June ...1075 147 400 443 13.71 13.07 
July .... 89 66 4.72 459 7.18 6.77 87 5.84 3.95 10.98 10.54 122 422 4.09 12.49 11. July 107.5 145 4.04 4.47 14.00 13.44 
Aug. ... 86 66 5.34 4.75 696 6.63 89 5.83 3.98 11.24 10.88 124 3.62 4.12 12.65 12.16 | Aus 110.1 145 4.28 447 14.28 13.74 
29° 6.87 90 5.96 3.99 40 10.9% a. 2 4.11 13.32 1 Sept 1116 146 4.29 446 14.14 13.70 
Sept. ... 82 66 7.67 467 7 3.07 3.32 12. 3 
Oc . 80 68 7.67 4.65 7.38 6.96 92 5.68 3.98 11.47 11.09 133 3.05 4.06 13.44 12.74 | Qet 112.0 145 445 446 1412 13.47 
Nov. ... 80 70 7.71 450 7.71 7.31 93 5.73 3.98 11.36 11.05 142 3.21 404 1380 13.07 | Nov 111.0 144 441 4.42 14.17 13. 
Dec. .... 82 7 495 446 7.50 7.14 | 94 5.58 400 11.36 11.02 1445 349 4.06 13.56 12.16 | Dec 1092 143 436 441 14.32 13.61 
1927 
1897. | 27 
Jan. .... 85 68 339 4.44 7.52 7.25 | 93 6.34 401 11.16 10.78 149 3.55 3.99 12.99 12.52 | Jan 106.6 i141 4.21 4.37 14.16 13.80 
Feb. |... 86 68 3.33 442 7.38 7.14 95 632 403 11.02 10.72 46 16 ne ne | fe. ee Se fe te ee 
Mar. _.. 87 68 3.40 443 743 7.07 | 94 652 4.12 10.78 9.81 it 413 430 1296 i2m5 | Ber ..ts I ie im unm ie 
April ... 87 67 3.62 445 7.20 7.07 | 94 6.37 4.13 10.50 10.17 167 4.32 4.18 12:88 12.24 pri oe ‘ 23 14.52 14.00 
ay 88 66 3.76 4.44 7.14 6.88 | 96 5.87 4.13 10.49 9. M 176 4.88 4.27 13.07 12.24 | May 18 138 ‘2 4.21 14.62 14.12 
June ... 88 66 3.51 4.39 7.43 7.01 | 97 6.11 4.18 10.21 9.96 | 178 495 437 13.23 12.65 | June ...1000 if 4. ; 4.24 14.65 14.01 
July .... 90 66 3.57 434 7.62 7.25 | 97 6.12 4.18 10.29 10.05 | 180 4.68 4.45 12.99 12.49 | July i* $7 4.27 14.73 14.35 
Aug. ... 92 69 3.71 434 800 7.50 | 9 607 4.23 10:11 9.44 | 182 4.76 4.50 12.66 12.¢4 | AU as ou fe in ae Be 
Sept. 94 71 3.74 4.34 8.16 7.71 | 9 617 4.27 9.85 9.33 180 5.19 4.58 12.41 11.92 | Sept. ...100. oS ta tu ae ue 
Oct. .... 96 70 3:77 4.35 7.92 7.55 9 640 437 933 851 | O 178 5.38 4.59 12.28 11.56 | Oct ot ia te -cu ae ue 
Nov. ... 96 70 3.25 4.31 7.69 7.40 9 6.79 453 899 8.59 179 5.47 4.72 11:73 11.11 | Nov ie 7. tk Be ES 
Dec. .... 97 70 3.24 4.26 7.82 7.58 | 92 7.14 444 912 881 | 180 545 4.84 11:75 11.05 | Dec 02.2 141 3.93 4.11 16.18 14. 
H } | 1928 
1898. { 1 | , 
Jan.....98 7 338 420 7.89 7.60/| Jan.....78 91 679 426 937 8.93 | 193 6.66 4.82 1196 11.47 | der lgee «14h 38G fs Me 1478 
Feb. . 9 71 3.48 4.18 7.86 7.42 | Feb. > | 90 5.38 4.24 9.18 8.81 | 179 5.75 4.83 12.21 11.75 | Mar “105.4 4.00 4.15 15.47 14.66 
Mar 99 Ti 464.79 430 7.64 7.20 | Mar. | 90 593 4.27 9.51 8.93 | 185 5.88 4.88 12 1.63 | April 105.5 141 4.26 416 15.78 14.97 
April ... 98 7 «5.87 4.40 7.59 7.31 | April ... 77 91 4.71 4.22 9.56 9.23 | 187 5.96 4.93 12.08 11.71 | May 105.6 142 461 420 15.74 15.18 
ma <.. 2 76 44.92 429 7.92 7.54 | M . 79 91 4.28 4.18 9.79 9.39 187 5.94 4.85 12.53 11.83 | June |//104.8 141 4.82 4.31 15.67 14.65 
June ... 95 71 3.58 4.21 802 7.69 | . 80 91 410 419 9.76 9.47 | 188 5.82 4.93 11.87 | July 106.3 142 5.35 4.33 15.43 14:81 
July .... 94 70 3.78 418° 8.11 TT | : §2 92 3.99 419 10.06 9.58 | 193 5.88 4.98 12.37 12.06 | Aug 108.1 143 5.50 4.44 15.82 15. 
Aug. ... 94 70 3.60 4.16 841 7.92 Dee 92 3.50 4.13 10.30 9.96 | 196 588 5.02 12.38 12.13 | 23 . ; : 
= 1 Sept 109.7 144 5.39 4.38 16.23 15.48 
Sept. ... 94 70 3.76 4.18 8.50 7.86 bas ae 92 3.54 4.11 10.20 9.74 201 6.00 5.06 12.46 12.04 | Oct 111.8 141 541 438 1645 1561 
Oct. .... 95 70 3.05 4.17 821 7.82 oe 93 3.69 4.09 10.20 9.85 199 6.00 4.94 12.75 11.97 | x ¥ ; y 
Nov. ... 98 7 312 413 8.32 7.92 ae 94 3.70 4.05 10.59 10.11 199 5.07 4.67 1258 11.92 | Nov: -ii3S if gar fan ioe ee 
Dec . 98 71 2.85 4.09 8.61 10 cus 95 344 402 10.59 10.23 | 199 5.80 4.64 12.37 11.86 | 1989 * F ; . ° 
| 
1899. | 1909. |} Jan 112.9 140 5.42 4.42 17.19 16.25 
| : } x 
Jan. .... 99 71 #291 402 8.85 34 | Jan. . 93 94 3.79 3.99 10.51 10.25 | Jan. 103.4 196 5.19 4.84 12.29 11.83 | Feb 112.4 139 5.62 448 17.21 16.34 
Feb. ....100 73 3.28 3.99 9.04 43 Feb. . 4 9 3.77 3.97 10.44 9.94 | Feb. - 97.9 190 5.25 4.87 12.37 11.81 | Mar 111.9 140 5.71 4.54 17.59 16.39 
Mar. ...101 73 3.87 3.99 9.28 75 | Mar 95 9 3.68 3.97 10.36 10.03 | Mar. - 96.9 192 5.31 4.89 12.74 12.14 | April 115.0 139 5.89 4.55 17.49 16.63 
April ...102 74 3.79 3.95 9.53 91 | April ... 95 97 76 3.97 10.51 10.22 April ... 98.9 194 5.28 4.94 2.96 12.47 | May 115.7 138 6.04 4.51 7.44 16.29 
ay 103 74 3.82 3.92 9.38 73 | M a 98 .74 3.97 10.79 10.41 ay 100.2 198 5.44 4.92 13.50 12.67 | June 116.6 139 6.19 4.58 17.40 16.43 
June ...103 75 3.68 3.89 9.17 16 ne ... 99 99 .61 4.00 10.92 10.58 | June ...103.0 198 5.71 4.92 13.89 13.05 | July 116.7 141 6.13 4.60 17.78 16.92 
July ... 105 76 3.81 3.90 9.27 8.91 July ....101 99 3.60 399 11.24 10.72 | July ....1109 206 5.56 4.98 13.96 13.42 | Aug 115.6 141 6.23 458 18.30 17.14 
Aug. 106 77 #4.31 3.90 9.64 07 | Aug. ...104 3.92 4.00 11.38 98 Aug. 108.3 211 5.41 5.06 13.61 12.85 Sept 115.0 140 6.12 4.61 29 17.24 
Sept. .. 108 8 439 394 9:74 9.20 | Sept. ...106 101 3.86 4.02 11.54 11.09 | Sept. ...108.6 206 5.27 5.11 13.85 13.14 | Oct 113.4 139 6.09 4.61 17.71 14.76 
Oct. ....108 81 4.60 3.98 9.57 9.23 | Oct. ....109 103 4.53 4.03 11.59 11.17 | Oct. ....104.2 207 5.29 5.01 14.42 13.38 | Nov 106.0 137 5.39 4.50 15.98 14.16 
Nov. ...107 82 5.06 3.98 9.60 9.24 | Nov. ...110 104 4.67 4.06 11.61 11.25 | Nov. ...1063 211 5.49 5.12 14.21 13.01 | Dec. 101.2 136 5.09 4.44 15.81 14.79 
Dec. 107 83 5.50 403 942 890 | Dec. ....111 105 4.54 4.05 11.51 11.28 | Dec. ....1084 220 5.87 5.14 13.67 1294 | soa 
1900 | 4910 1920. Jan 102.1 135 4.99 4.44 15.62 14.97 
; : - o ¢s Feb 102.5 134 4.73 4.44 15.78 15.35 
Jan. ....106 834.86 44.01 9.04 861 | Jan. ....110 104 4.90 4.06 11.47 10.87 | Jan. ....111.3 230 6.04 5.12 13.77 13.15 Bb. 5 i 
Feb....106 8 493 3.95 911 863 | Feb. ...:112 104 4:72 4.07 11:10 10.55 | Feb. ....1124 229 6.51 5.26 13.28 12.34 | Mar -..100.8 180 $28 4.37 1618 15.56 
Mar. ...105 8 496 3.94 8.97 858 | Mar. ...112 106 4.74 4.10 11.25 10.82 | Mer. ...1127 232 654 5.28 13.44 12.45 | Ph 985 130 373 436 18:74 14.90 
April .. 104 84 439 3.91 9.06 856 | April ...110 107 5.11 4.13 11.10 10.59 | April ...105.9 242 668 548 13.51 12.56 | 712% 71 «it 361 43h inee 4at 
ay ...103 82 3.93 3.94 873 8.27 ay ...106 105 5.16 4.16 10.92 10.56 | May ...108.0 244 7.30 5.66 1287 12.13 | June S81 188 323 437 Wh wes 
June ...101 81 410 3.97 856 814 | June ..:102 104 5.34 4.18 10.72 10.15 | June ...109.0 243 7.99 5.62 12.67 12.29 | 44% os if i th use ue 
July .... 98 82 417 3.97 8.50 821 | July ....101 104 5.72 4.20 10.39 9.79 | July ....1072 242 8.03 5.55 1281 1213 | GUS yet rer 4.63 13.95 
Aug. ... 96 81 4.18 3.97 8.57 827 | Aug....99 103 5.27 419 1045 998 | Aug. ...107.8 236 8.05 5.38 12.37 11.83 | 5¢P as in to int ae oun 
Sept. ... 94 4.04 3.96 8.50 810 | Sept. ... 97 102 5.03 4.13 10.32 10.11 | Sent. ...104.3 227 784 5.29 1249 11.89 | O° ry a ae et ety 
Oct. .... 93 81 4.55 3.96 8.65 8.19 | Oct. .... 97 99 5.01 4.12 10.59 10.22 | Oct. ....100.6 211 7.87 5.16 12.29 11.92 | ev as ts te tm ue ms 
Nov. ... 93 81 4.14 391 9.11 35 | Nov. ... 96 97 504 4.14 10.69 10.36 | Nov. ... 95.6 195 7.88 5.21 12.18 11.25 Cc 6 35 13.09 12 
Dec. 95 80 4.44 3.86 9.11 58 | Dec. .... 96 97 4.16 415 10.47 10.20 | Dec. .... 91.1 176 7.84 5.36 11.70 10.84 1931 
Jan 81.4 1i4 2.85 4.22 12.72 12.29 
1901. 1921 Feb 83.1 112 263 4.21 1 12.41 
Jan. .... 97 81 412 3.83 9.11 8.59 . 95 97 4.10 4.12 10.58 10.26 | Jan. .... 83.0 167 7.87 5.19 11.70 11.18 | Mar 85.1 111 2.52 4.19 13a 12.61 
Feb. .... 99 4.11 3.79 9.11 8.59 :. 95 94 4.35 4.12 10.68 10.44 | Feb. .... 816 153 7.84 5.23 11.66 11.31 | April 86.4 109 2:38 4.21 12.76 11.65 
Mar. ...101 80 383 3.75 927 8.74 .. 4 9 408 413 1059 10.33 | Mar. ...789 150 7.52 5.28 11.67 11.16 | May 85.1 107 220 415 12.14 11.30 
April ... 103 79 405 3.77 9.47 9.03 . 95 92 3.94 4.11 10.56 10.26 | April... 804 144 7.39 5.30 11.75 11.24 | June 82.6 105 2.00 4.16 12:34 11.00 
May ...104 79 420 3.79 9.47 8.64 . 94 92 3.95 4.09 10.66 10.34 | May - 81.7 141 693 5.34 11.79 11.26 | July 83.1 105 20 4.16 12.29 11.53 
June ...104 79 4.38 3.78 9.64 9.18 94 92 4.10 4.08 10.68 10.46 | June ... 83.0 136 6.96 5.46 11.42 10.59 | Aug 78.9 105 2.00 4.24 11.97 11.54 
July ....104 80 4.47 3.80 9.53 9.06 94 93 4.02 408 10.61 10.46 | July .... 814 136 6.44 5.34 11.10 10.68 | Sept 76.3 104 2.02 4.34 11.77 10.28 
Aug. ...104 81 446 3.81 944 9.11 > 95 96 4.07 4.07 10.50 10.03 | Aug. 81.8 137 6.04 5.25 11.05 10.48 | Oct 72.6 103 3.50 4.72 10.75 9.y4 
Sept. ...104 82 450 3.82 9.37 9.03 | 95 97 4.13 4.08 10.16 9.60 | Sevt. ... 824 136 583 5.21 11.21 10.71 | Nov 72.2 103 4.03 4.80 11.05 10.04 
Oct. ....103 82 418 3.81 918 8.97 : 95 97 3.92 4.10 10.08 9.79 | Oct. ... 85.1 137 5.54 5.20 11.25 10.84 | Dec 72.1 100 3.88 5.21 10.16 9.42 
Nov. .. .104 83 445 3.79 9.30 9.01 . 96 96 3.59 4.07 10.30 9.90 | Nov. ... 84.9 138 5.09 5.00 11.40 11.04 
Dec. ... .103 4.58 3.78 9.33 9.06 . 6 9 4.13 4.07 10.30 10.05 | Dec. .... 84.6 136 5.10 4.81 11.62 11.21 | 1932 
Jan 70.1 98 3.88 5.07 9.98 9.33 
ss00. 1922. Feb 68.1 a7 3.84 5.15 9.98 9.28 
Jan. ....101 83 4.61 3.76 9.34 9.13 . 9 96 4.02 4.04 10.37 10.01 | Jan. .... 862 134 491 472 1165 1132 | Mar 66 3.83 4.97 9.92 9.23 
Feb. ....101 83 444 3.75 9.35 9.15 101 97 3.99 4.02 10.15 9.92 | Feb. .... 86.9 136 493 4.73 1183 1146 | April...632 96 3.73 5.31 9.30 8.68 
Mar. .. .102 83 4.46 3.74 9.53 9.23 "103 99 4.41 4.03 10.61 10.08 ar... 90.2 136 4.71 4.72 12:03 11.73 | May 0.9 94 3.27 5.59 8.90 8.28 
April .. 103 84 4.62 3.72 9.67 9.35 :104 102 4.46 4.02 10.74 10.41 | April ... 91.1 136 4.47 4.64 12.28 11.91 | June 604 93 2.94 548 864 8.23 
ay ...104 8 4.83 3.72 9.56 9.25 1104 102 4.55 4.02 10.78 10.46 ay ...945 140 428 4.62 1244 12:04 | July 59.7 94 2.54 5.37 9.01 8.28 
June ...105 86 491 3.74 949 9.30 105 101 4.44 404 10.84 10.54 | June... 99.1 141 412 461 1250 12.03 | AUS 613 95 2.32 4.87 10.18 8.81 
July ... 105 86 4.84 3.75 9.60 9.27 16 101 4.82 4.04 10.89 10.54 | July .... 99.4 145 403 4.52 12.47 12.98 | Sept 65.2 95 2.25 4.76 10.49 9.47 
Aug. ...1 8 4.77 3.78 9.96 9.49 (107s «102s 4.85 4.03 10.86 10.67 | Aug. ...95.5 144 405 4.47 12.57 1218 | Oct 65.4 94 2.07 4.76 9.94 9.09 
Sept. ...108 86 5.08 3.80 10.11 9.64 .108 103 5.05 4.07 1 10.68 | Sept. ... 969 145-416 4.46 B ‘99 | Nov 64.7 93 1.75 486 9.76 9.10 
Oct. 107 92 5.32 3.82 9.92 9.49 -108 103 5.34 4.08 11.03 10.68 t. ...102.1 145 4.31 4.57 12.63 12.08 | Dec 64.8 91 1.64 487 9.47 9.09 
Nov. ...105 89 5.39 3.82 983 9.47 : 103 5.25 4.06 10 10.56 | Nov. ...106.7 147 4.57 4.65 1242 11.84 1933 
Dec. ... .104 9 5.55 3.85 9.64 9.27 102 5.36 4.05 10.81 10.33 --100.3 0 147 4.61 4.65 12.41 11.96 | jan 63.0 89 1.44 461 9.56 9.24 
1903. Feb 61.7 87 125 4.72 9.27 8.71 
Mar 58.5 88 3.30 5.00 951 8.71 
Jan. ....104 91 5.38 3.84 9.96 9.60 .109 103 5.08 4.03 149 4. 4. ; 
Feb. ....1¢4 91 5.21 3.85 10.06 9.79 107 102 5.22 4.04 isl 74 ‘88 13°73 13:36 oy 72:5 oo 308 tk 110 19.22 
Mar. ...104 88 5.83 391 9.96 9.60 | 105 = 102, 6.05 4.05 153 499 4.79 1295 1256 | June... 834 95 1.91 4.69 11.60 10.72 
April .. .105 88 5.58 3.95 9.81 9.47 | 104 102 5.95 4.11 153 6.03 4.79 12.79 12.37 | July 89.5 101 1.75 4.51 12.15 10.65 
May ...106 36 5.16 3.93 9.76 9.27 1040101. 5.83 4.19 1449 5.17 4.76. 12.57 11.99 | Aug 836 102 1.75 446 11.82 10.98 
June ...106 8 5.73 3.98 944 9.06 104 101 6.53 4.22 1447 5.03 4.71 12.38 11.66 | Sept 76.5 103 1.53 4.62 11:92 11.05 
July ....105 86 5.78. 4.01 9.35 8.59 103-102 6.45 4.21 144 5.5 4.76 12.00 11.53 | Oct 724 104 1.50 4.65 1151 10.50 
ane. -.- S32 te fe fe me 6 Oe 4 435.13 4.74 12.17 11.51 | Nov 68.5 104 1.50 4.98 11.73 10.82 
Oct. .... 95 86 522 400 866 816 “99 103 513 4:13 45 Bot 481 1176 ite | > a a ee 
Nov. ... 96 8 546 3.98 8.56 8.25 oa 102 5.10 4.17 144 5.05 4.78 11.96 11.50 1934 
Dec, .... 85 85 5.17 3.98 8.93 8.43 - 94 101 5.07 4.16 1443 4.95 4.82 1212 11.75 | Jan “73.1 105 1.50 4.54 12.20 11.45 
*Preliminary. For chart of copnamnte ahangen, 1854-1933. and explanation of the five series here tabulated, see THe ANNALIsT of Jan 19, 1934, page 96. Data from 1854 to 1893 appeared 


in THE ANNaLIsT cf Feb. 9, 1934, page 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 17 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 





45Bk of C 
A ...152 150% 
715 Byron Jack 5% 5 
1,684 C 22 
an 1% pf 19 a 
550 ‘opper. 

315 Cal Cot M. 10 8 
ies ¥ Pw oa 
1,704 Calif Pack. 26% 24% 

95 Cal West 8 
Te B cease % 1 
40 Do vt pl. 1 16 
4,841 Caterpillar. 2Bly 
210 Clorox Ch.. 24 2 
50 Crock First 
Nat Bk.225 225 
“io kup Cap Te T 
p Cap .. 
Fire Fd Ind aot 
188 Fire Fd Ins 58% 59 
4,183 Food Mach. 1 5 
260 Fost & Ki rd 
226 Golden Stat 
200 Haiku Pine. 2 2 
175 Hale Br St. 114% 11% 
25 Haw Cc &849 48 
120 Home F&M 31 WO 
180 Hon Oi) ... 14 “4 
105 Hunt Br, 4 6 6 
375 en 
Langer, A. 12 12 
629 DoB.. 4 3% 
260 Les-C Salt. 25 25 
36 LAG&E! pf 94 93: 
100 —— A % 
21,850 1 yy 1 
100 agnin 10 10 
255 Mar Cal M 1% 1% 
45 Mere Am 
6% pf... 82 82 
1,592 Natomas .. 82 78% 
Ins.. 21 
4,740 Pac G & E. 21% 20% 
3,167 x 1st 
1,564 pee 
754 Pac Light'n 36 34% 
147 Do 6% 
200 Pac Pub 
(n-v) % 
650 Do n-v pf 3 
170 Pac T & T 84% 83 
789 Paraffine . 
310 Pig’n W pf 1 ¢ 
350 Ry Eq & R 
ist pf.. 6 5% 
wsjlL&P 
7% pr pf 75 15 
Schiesing pf 








Sales. High.Low.Last. b 
100 Barnsdall . 9% 8% 9% 
Bolsa C 


Oil, A.. 
400 Chrysier .. 58% 55 58% 
$f Nat Bk 27 27 
5, 


4,100 Cons Oil... 14% 
000 Douglas Air 24 
100 EmscoD&E. 6 


6 
200 Gil Oil..... 10% 10% 10% 
10 Gdyr = yt 97 «68 
100 Hancock O. T% ™ 
105 LA G&E pf 95 94 
100 L A Inv... 2% 2% 
,300 Lock Air... 3 2 3 
1,000 Mon pad Cc pt 5 5 5 
92 Mtg G 6 6 
2,800 Pac wa... 9 7 9 
500 Pac Ind.... 9 9 
300 Pac G&E... 21% 21% 
400 Do &% ist 
 pereer 22% 22% 
600 Pac Light.. 36 ° 344% 36 
350 Pac MLI. 28 27% 2 
200 Pac West O Hi 
2,100 Rep Pet... 
1,150 Sec FN Bk. 36 
100 Shell U Oil it 1 198 
1,600 So Cal Ed. 19% 1 
46 Do orig pf 35 «= 35 
800 Do T%pfA 25 Ft 25 
700 Do 6%pfB 21% 21% 21% 
700 Do 5%% 
pf C.... I 19% 19% 
1,600 South Pac 
2,900 Std Oil Cal 41’ 41% 
Title Ins&T 232 2 
ae 7 ™ 
57Un Bk & T80 80 80 
2,100 Un Oil Cal. 19% 18% 19 
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200 D 
ist pf... 71 e 7 
1, = Aviation .. of 
200 Band Pet.. 2, 2.55 2. 
Oil 105 
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11,530 pf.... 10 
20 Cont Oil.... ie 1 1 
Wr. 4 


$3 
\~] 
ec 
a 

AA 

oe 


Sua 
eee> 
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10 West Elec.. 43 





16,500 Zenda Gold .20 


70 D H Holm. 45 40 
LISTED 

$2,000 Cen & Cilai 

RR 6s. 

1,000 Mem St Ry 


13,000 N O P Imp 


131 Soc-Vacuum 18 18 

1,302 ith 

300 S Pac Gol 
Gate, 

1,898 Std Oil Cal 41 40 

ie W As 
i aiene 10% 
134 Do 6% pf. 71 69 

24,888 =. 

1,890 Un Oil Cal 1 
8, ot Ut rm ,. T 19 
2,385 Went P aa in wt 13% 

BONDS. 

13,000 Em Cap 

. me 42. 81 +=78% 81 
2,000 Food 

. 9 0% 95 

1,000 Pac G & 

Sigs *52.103% 103% 103% 

5,000 Pac aT 

5 4 we 105 «(1 

1,000 & 

nT Se... 99 «690 
CURB EXCHANGE. 

1,600 Mex....11 .08 .08 
100 Ala Tred... .55 55 .55 
800 Ala Uni.....15 .15 .15 
290 Am T & 7.123 120 122 
685 Anglo Nati. 7% 6 ™m 

aes Aviation C. Tit O&% TM 
385 A 1 
50 Am 7 27 27 27 
10 Cal 

oun: 38038 38 
850 

2,070 Cities ery 3 3 4 
700 C] Neon E112 10% 1? 

1,700 Cl Neon Lt 1% 1 1 
165 Cr Will pf. 53 52 
200 Dom Oil F. 24% 24 
10 Fos & K pf 36 

1,781 Gen Motors 41% 38% 41 
250Gt W E1 C90 8 8&5 

1,455 Idaho Md..3.50 3.10 3.35 

6,100 Italo Pet.. .29 .23 .28 

5,753 Do pf ...1.45 .90 1.25 
100 Kleiber Mtrs .25 .25 .25 
210 Libby McN. 5% 5 5 
200 Nati Aut A 7 6 7 

2,700 Occid Petr. .54 53 .53 
125 Pac Am F. 8% 8% 
643 Pac East.. mm %&% 
667 Pineap H.. ™ 8 
350 Radio ..... ™ 8% 
Fr Be Petr... 5 5 
100 Wal pf 5 5 5 
90 Shasta Wat pa 16% 17% 
389 So Cal Edi 19% 19% 
113 Do @% pf 214% 21 21 
250 SP Gold G 

BE .ocee 43 42 «643 
100 Std Ol] NJ 47% 47% 47% 

1,000 U S Petr.. .30 .20 .30 
235 Univ Cons.4.00 4.00 4.00 
240 Waia Agri. 40 38% 38% 

1,160 West CL.. .95 85 .85 

INFORMAL SESSION. 
100 Chi Norw.. 14% 14% 1 
100 Nor Am Av 6 6 
Park - % & 
Buffalo 
STOCKS 
Sales High.Low 


CURB 
877 Jeff L Oil. 9 
946 Do pf.. 
14 Pan A L in 1 1 


63 Wess Oil & 





25 
220 
S col Bide Bid, aL 
Lar 4 a 
90 Equitable. 40% ‘od 
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STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 
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New Orleans 
LISTED STOCKS. 
High. Low.Last. 
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STOCKS. 
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Toronto 
STOCK XCHANGE. 


STOCKS. 
High. Low. Last. 


1,060 Abit P&aP.. 2.00 1.50 = 
Saprecok it i by 
50 Barce : 1 1 
30 Beatty Br. 
ZESe 2 | F ; 
253 Bell Tel 1 

5 Blue 


uh 13" 
Sone sia 3 
raetiaPr iy iy is 
t4-* 26 28 a 
Do a. | =. 
c A 27% 27 273 
idgProd,A 23%, 23% 23% 
urt F N..32 31 31 
a Bread.. 4 3 

Can Cem .. 11% 10% 10 
Do Bi --» BOW 4 50 

Can — 2 
Do pf... 

Can Can .. 7 7 
pe = Le 1 10 «610 
an Wine.. r+ 
‘Do pt... 18 158 

ane 15 
an Bra. Et 300= 31 

Can Gen El131 131 131 
Do pf ... 61 60 soe 
aniIndAl,A 1 15% 16 
Do B ... 1 15 «16% 

Can Oil ... 14% 144 14% 

Can Pac Ry 1 1 17 

kshutt.. 10 9% 

Cons Bak.. 9% 9% 

Cons Ind.. 65 55 65 

Cons M&S.152 131 147 

Cons Gas..171 170 17 

Cosmos IM. 11 11 11 
Do pf 85 

Dom Stores 21 1 20% 

EasyWashhl 3% 1% 

as * 
ra Can x 4% 22% Fe} 

Frost S&aW tes 
BE cccece 40 40 

Gen Stl W. 6 5 
yr T&Rpfii0 109 109 
tWest 

Gyp 


pf 
190 H&Dauche.. 
ts os Ye 
140 Int Mill 1Ipf105 103% 105 
037 Int Nicke!l..23.60 23.40 
Int Util, A 6 5 
175 Kelvinator. 5p 
L Was Mill 14 14 14 
ses LoblawG,A. 15% 18 18% 
\ a A. 1 15 1 
Do B is” 14% 15 
36 Loew’s pf.. 60% 
4,565 — LM. 3 1 4 
30 if M4 
4,235 mJ ar... of 
33 MonKnit pt 60 
436 Moore ..... 1 16 
85 Do A ...108 107 107 
5 Do B ...125 125 125 
25 Muir Cafe. 24 2% 2% 
240 NatSewP,A 20% 18 20 
105 OntE10%pd 8 ™ ™ 
85 Orange Cr.. 65 60 60 
10 Do 24 pf 60 
120 Page-Her T 66 67% 
PhotEngéE 1 18% 19% 
135 Pres Met... 1 is «618 
270 RivSikM,A 23 23 
6Simpsons,A li 11 il 
Do pf ... 62 59 61 
15 Stand Chem 8 8 8 
1,469 Std StiCons 10 9". 
Can ..36 3% 35% 
pr ...35 HH SM 
635 TT Tailors. 13% 10 12 
Do pf ... 80 75 80 
10 Traym pf.. 2 2 2 
110 TwCityRap. 3 
770 Union Gas. 4 4% 4% 
29,096 WalkHiram 4 43° 47% 
So Wearcanii: 1% ey ey 
es' ‘4 
a 55 53 SCS 
pf ... 92% 92% 92% 
50 Winn Elec. 3% 3 


3 
5 WCanFir pf 524% 52% 52% 


BANKS. 


181 Commerce. 163 158 158 
121 Dominion ..180 175 175 
38 Imperial) . r 4 174 175 


206 Montreal >.200 195 195 
20 Nov Seette. 5s 273 273 
100 Royal ..... 159% 159% 


5 Toronto iss 195 195 
LOAN AND TRUST. 


6 Can Perm. .140 
4 Hur&ErMtg 88 


20%pd 15 a% Wy 
180° 180 
102 102 102 


2 Tor Gen Tr.114 114 114 
CURB EXCHANGE 


A.. ™% % 3% 
Bilt Hats.. 8 8 8 
B Silk.. 19 1 18% 
Brew Corp. 8% 
Do pf ... 22 
Can Mare.. 3 3% 
CanBud Br. 8% 8Y 
Can Malt.. 33 33 
Can Vine.. 27 26 27 
onthe ty "tx “ty 
r. 
DeHaviland 4 2 3% 
pint Beng: Bay oy 
Ag .. 
Dom_Bridg 34 we 
DomMoCan 70 60 60 
DomTar&cC. 5 4% 4% 
Do pf ... 2% 27 2 
DuffPacst. 4 3 3 
Do pf ... 24 24 24 
En A l4’ 14 14 
Gere base 117 (128 
oa ae 
nes My 
Humb Shoe. 24 24 24 
7 ee 9 9 9 
‘TobOrd. ios 12 12% 
- 39% 38% 38% 
25 Langleys .. 1 1 1 
Do pf ... 28 2 28 
rew.. 27 27 27 
‘atGrocers 100 100 100 





~ 





Toronto 
CURB EXCHANGE. 
STOCKS 


140 NatStiCar.. 18 1 I 
185 Ont Silk . 7 $* 7 
20 Dopf... #0 


40 

277 Pow Can.. 1 11 
3,120 Rog Maj .. 7 7 
6 7 


21 Stop&Shop. 

10 ra el 20 
347 Tor Elev... 27 25 

42 Dopf...% 93 
540 UnFuell pf. 1 16 
860 Walkerville. 6 6 
350 W’loMfg,A. 3 3% 


OILS. 


im 

7 

90 
to a 

465 Shaw W&P 2 «24 
725 Std Pav&M a 4 4% 

5% 

20 

27 

94 


see 


4,840 Br Am Oil 14% 14% 14% 


10 Cr Dom Oil 


12,976 Imp Ol 18 13 1 
2,687 zater Pet .. 2 +4 


1,430 — Oil 12 12 
Do pf... 7 4% 7 
65 No Star .. on oo” 


250 Do pf 1.5¢@ 1. 
= Sup Petra bis 21 zie 
Do pf, A.100 100 100 


siediaans STOCK EXCHANGE 


190,232 Acme Oil.. .24 
bee tea 
ax Oil...1.60 
we 598 Albta Pac. .19 3 . 33 


0% . 


200 Alexandria .08 


07 0 
3,445 Anglo-Hu...2. as 2.67 2. 5” 
-06 


Bagamac.. 


76, 6,850 Barry- Hoii. 4 A 
at = _ i. 1.86 1. ig 85 

- .70 $6 
96, ase an 35 


263,300 Bobjo 
. SE asb.5%. .~ 3 
T00B R X.... ie 10 -.73 
34,200 Buf Can .. .08% .07 .00% 
2,065 Calg & Ed.1.09 1.00 1.09 
12,950 CalmontOil .14 12% .13 
18,450 Can Malar 50 43° .50 
84,162 Castle-Tr... .63 .55 .60 
81,715 Central Pat 164 ‘57 60 
552,400 Chibougam .09% .06% .09% 
80,525 Cclumario. .75 .68 .74 
1,050 Coniagas...1.65 1.40 1.65 
358 Coniarum..1.35 1.20 1.25 
5,200 DomeM . .37.00 35.00 36.00 
15,702 —— . 3.50 3.15 3.50 
e.95 .70 91 
3, 700 Golconda 60 .55 .59 
16,850 Goldale .. a 10 11% 
41,150 Goldfd C-n 4 -28 «(£45 
328,778 Graham-B. .09 .06 .08% 
i qennade ‘ bf 62 .69 
’ alcrow-Sw 34% 37 
208,295 Harker ... 0 0% 
7,758 Holl Cons.13.75 13.50 13.60 
4,300 Homestead. .1 15 .15 
145,040 HoweyGold.1.07 1.04 
‘525 Int Min. . .13.50 13.50 1 13.50 
Do war. .4.75 4.75 4.75 
1,700 Kirk Hud B 45 .45 .45 
42, ro} Biskidlake a 3014 
eland.. | 


14,600 Lee Gol 
4,650 Lowery Pet 2%: 
32,484 Macassa . .2.25 Ly 19 


843 McK’n Sec . 2 
35,950 McMillan. 3 3 48 
40,420 McVit-Gra.1.15 1.05 1.15 
19,700 McWatters. .35 -32 

900 MerlandOi] 38 . 34 

}256 Min Corp..2.10 1.90 2.00 
25,700 —: 11% .10 «11 

,800 New 0 03 .05% 
10,475 Ni ae. 2.77 2.65 2.74 

,381 Noranda...35.75 35.00 35.10 
5,000 North Can. .30 .30 .30 
76,950 Olga Oil .. .34 .22 .26 
15,500 Paymaster. .23 .21 .22 
53,500 Pet Cobalt. 05 .02% .04% 
600 Petrol Oi1.1.10 1.05 1.05 
7,025 Pioneer ..12.45 11.50 12.45 
61,125 Premier ...1.47 1.09 1.44 

200 ProspectAir wm HM 

600 Quemont (a ae 
37,390 Read Auth 48 .39 .46% 

050 Reno G-1id.1 1.12 1.13 

557 San Anto..2.45 2.34 2.44 

000 Sarnia .... . -08% .08 
37,794 Sherritt  : 20 1.10 1.17 

470 Siscoe 1.95 1.74 1.86 
39,300 _ Tible M 13.10) «=—.12% 
500 S W Pet. 17 12 12 


1,900 St Anthony 45 40 «41 
300 Ster Pac -70 

32,815 Sudb Basin1.75 1.36 1.70 
000 Sudb Cont. .14% r 13 


19 
-30 
08 
09 
08% 
98 
14%. a 
1 06% .04 ae 
a 4 patos = 58 .57 .58 
. om Ex ett 05 err 
East Crest .24 i 24 
39,240 Eldorado ..3.89 3.49 3.79 
1,525 Foothills... .50 50 .50 
9,200 Goodfish... .17 14 .1 
1,700 Groz Kirk. .05% . d 
12,000 Home O71..1.90 1.75 1.75 
82.700 Jack Man. 00% 05% -05% 
x ac an... di d 
7,600 Kirk Town .26 .23 .25 
07,700 L. Maron... .10. . 08 
87,000 Lebel Oro. .17 .1 lot 
5,900 Mandy 10% . a 
66,600 Night H 06 .04% .06 
wit 308 OU Sei 38 Bag Su 
il Select. . d d 
1,500 Osisko .... .18 .17 .17 
24,510 Parkhi cis 49 45 .45 
20,265 Pend Or...1.14 1.00 1.12 
935 Royalite .19.00 18.00 18.00 
68,250 Stadacona. .14 .11% .14 
64, ro White Lake .07% .04 .07 
15,800 Wood Kirk .10 .09 .08% 
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e o 
Transactions on Out-of-Town arkets——Continued 
Chicago Chicago Chicago Cleveland | Boston Boston 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. Sales. High. oom ne Sales. High. - -- STOCKS Sales. High. Low. Last. 
Sales. High.Low.Last.| Sales. High. Low. Last. 3,920 All Br é p * 197 Aetna Rub. oe 5 Sales. High. Low. Last 800 B!1 Hk Con .35 .28 .35 
250 Alien Ind Adams Ex. 11% 10 113 500 Chief Cons. 1 95 1 
50 Abbot Lab. 464 46% 46%] 4,700 Mead Mfg. % % y+ S: AM. By: 85 Apex Elec. im &. $ 120Gons Cop.. 1% 1% 1% 
2,300 Acme Steel. 43 40 43 800 Mer& M.A 4% 3 3% B+. &. a 367 Am AE CD H4% 30% 34%) 30 Cone Cop. 2s 1% 
100 Adams Mfg 8% 8% 8% 550 Mickel F 3% 2m 3% ‘. 4% 106 Clev ur pt. oe a's 10: 151Am Int.... 10% 8% 10% | 700 Eagle & BB . : 50 
950 Advance Al 4% 3% 4 25,050 Mid W Ut. % %% % 200 Eilert Br... 3 3% 3 15 Cley RB; 160 Am Pneu Big 3g 200 Fawn Min. 1 1% 14 
2.750 Allied Prod 20 17 19%/| 2,350 De 6% pt. 2,890 Engess Br. hy 1% 1% Do ¢ 48 is 100 Do pf. 8 8 300 Iron Cap... 1 1 % 
"30 Altorf B pf 23 20 23 1 1%| 5635F Fehr Br. 95 .60 .61 370 Clev Worst. 12 it 11% 20 Doist pf. 26 26 26 1,00 Ohio Cop.. .32 .30 3 
ne a2 , 9 250 Mid Unit. % 747 P Fox Br... 7 6% 7 351 Corr-McK v 14 124% 14 1,706 Am T & T.124 119% 122% 600 Sil Dyke M .10 .10 .10 
30Am PS pf 9% 9% 9% "4% 44 ui 1,250 Gipps Br... 24 1% 1 Dononv.15 15 15 486 Am Woolen 16 15° 15%| 1.000Sun Bear M .12 (12 12 
250 Am Yette le % % 30 — Ch. - 4 4% «4% nes “4 4 4 25 Dow Chem. 75 7% 75 238 Do pf 78% 76 18%, 550 Sunset G ¥ 1 1 1y 
110Am T & T 400 Mont W, A107 .104 107 1,325 Heidel Br.. . 7 8 40 Fed Knit... 42 42 42 545 Amoskeag 94 9 9 100 U Verde Ex 4 3% 4 
1% 19% 18 19% 40 Nat Battery 3 2 2,460 Heile Brew. of 6% 6% Geomet St. 3 2 3 1,467 Anaconda . 17% 16 16% 100 Un Gold M . oO. 
600 Asbestos M 3% 3% 3% 300 Nat El Pw 900 Hend Roy.. . & 100 Harris-S-P. 1 1 i 180 Atlas Corp. 14% 13% 14% | 100 Van Nost B 5.30 5.00 5.30 
100 Assoc In Ce ee. ee ee I ces 810 Ill Art Ind. 4 3 4 100 Harbauer 10% 10% 10 20 Avia Sec.. 6 6 Sf | 500 Yukon Gold. .55 .50 .50 
4 500 Asso % , % 300 Nat’ Leath.. 1 1 1 415 Minn Brew. 5 4% 4 422 n 6% 141 Bos & Alb..130 125% 1 BONDS. 
% 100 Do 7% pf te Fr 200 Nat Rep I i? 1 1 190 Muesse! Br. 2% 2 2 100 Metro Brick 14 4 4 111 —— El.. 64% 625 62% | $5,000 Asso G & E 
¥ -— as. ..,. - a, o0 Nat Sec In 1% it am am ote ont 7D Bent R. 3% 3 3% 45 B&M pt af, A. 11% 10 10%] 5, 73... 35% 35% 35% 
8 1 at-S : 25) 4, -- - 5 5 sees 0 -— ma) ; 
1's50 Bast-Bless.. 9% 8% 9% Nat U Rad % %| 2.365 Paducah .. 2% 2% 2%| S75Nat Acme.. 8 7% 8 114 BAMA St. 15% 14% 15 | S2C00 Asse GAR 
5,850 Bendix Av. 22 19% 21%] 2,100 Noblitt-Sp.. 15 14% 14% 485 Schmidt Br 3 2% 3 76 Nat Car pf.137 135 135 15 Do B, St. 19 19 19 | $10,000 Asso G&E 
8.000 Bergh Brew 11 10 10% 100 No Am Car 5 5 5% 495 Squibb Pat. 2! 2 2% 315 Nat Refin.. 7 6 7% 42 Do prpf. 42 41 42 | 5s, °73...42 40 42 
8,050 Borg-Warn. 27% 25 26% N Am L&P 3 3 3 548 Std Oil Ind 31% 31% 31 22 Do pf.... 70 68% 70 45Bos Per P. 11% 11% 11%] $1 000 Asso G&E 
" "90 Do pf ... 99% 99 99 10N WUT Ster Brew.. 4 4 45 Nat Be... 2% 265 BrownCo pf 10% 8% 10% 34s, 7818 18 18 
: 250 Brown F & ; ~ ee iva 100 Un Copper. 2. 2. 2 150 Ne&tie-Le M 2. 1% 2 242 Cal & Hecla 6% 5% 5M 
WB... 4% 4% 4% 350 Norw Banc é 1,500 Willys Ov.. .61  .42 .50 100 1900 Gorp.A 21% 21° (21% 5 Chi Jun pf. 93° 93° 93 aah sine tse 
650 Bruce E L. 16% 14% 16% 10 Okla G&E BONDS. 20 Ohio Br, B18 15 18 317 Cities Ser.. 3% 3 3% St. Louis 
40 Bucyrus M. 14 14 14 RES “SZ & & $5,000 Mid W Ut 110 Patt Sarg.. 17% 17% 17% 0 Cli i 1 1 
55,100 Butier Bro. 104% 8% 10% 580 Osh Over . 6 5% 5% . 5% GN 649 Rich Bros.. 48 300 Ge ee, Ree. 4% 4% 4%) STOCKS. 
"200 Canal Cons. 3 2 3 200 Ontario M.11 11 it "39 1 1 10 R & M,Se 1 467 East G&F. 9% 8% 9%]! cries High. Low. Last 
200 Castle A M 20% 19 19% 550 Penn G& E 14% 12% 14% 10,000 Do 1933.. 10 10 10’ 210 Sieber Rub. 4 4 524 Do pf.... 66 614% 64 . ° 
160 Cen IN PS 100 Perfect Cir 31% 31% 31%! “s5'900 Do 1934.. 1014 10% 10% 40 Selby Shoe. 22% 22 22 150 Do pr pf. 65 621 65 50 A S Aloe pf 68% 68% 
” ae 19 18 18%] | 100 Pines Wint. 1% 1% 1%] j'990 Do ‘33, cod 9% 249 Sher-Will 65 66 207E M Ry pf. 11 10% 11 40 Brown Shoe 60° 58 ie 
200 Cen Ill Sec. f % 2,100 Prima Co . 1 9 og 2,000 Do °35.cod 9% 9% 43 106 106 50 Do pf. B. 6% 6% 6% 10 _ Do pf....120% 
250 Do pf... aif 8 Rly Process Cp. 8 35% 890 Small Stone 1 % 1% 485 Eastern SS. 9% 82 8 10€ Burkart te a 
20 Cen Ind P 100 Pub S $100 ‘ 2 8 Trum Ci pf. 73 73 73 15 Do pf 404, 401% 401 10 Corn Mill.. 12% ie 12% 
Fee 9 9 91 par .... 20% 20% 20% Pittsbur h 3 Truse 8 pf 3 ef 3614 451 Ed El Ill...150 147% 150 4 Elder mis.. 11 1 11 
50 Cen PS, A ¢ Do no par 21 20 20% & 50 Van D Iron 1 1 1%| 3,705Emp Group 12% Si, 12 Do 39 37 «639 
900 Cen Pub U % % 230 Do 6% Pf. 60 5014 STOCKS. 16YS&Tpfss 51 58 525 First N Strs 58% 60 a Ely Water * 19% 20 
2 Cen St P& 150 Do 7% pt 63 © | Sales. High. Low. Last. ~~ tig enemecneeamil 185 Gen Cap... 26 25 25 15 _ Do ist 100 
i, of... 6% 6% 130 Quak Oats.118 117% 11 . B ltimore 1,551 Gen Elec.. 23% 21% 23%| 47 Ham Br sn? % 4 30 
1,900 Cen & SW Ut 1 1% 1% 40 Do pf. 118% 119% 119) 125 Aluminum.. 1 19h ie a 299 spec.. 124% 11% 12% 15 Hussmn Lig 2 2 2 
"— wee. a. (CF 50 Rath 25 «25 240 Am Rad&S8 1 1 STOCKS. 38 Germ Cr in ii 11° 11° | 15 Int Shoe .. 48% 48° 48 
20 Do pl pf. 13 13 13 100 Rayth vee.. % 2 % Am Roll M 27 : 135 Gilchrist Co 5% 5 5 | 27C Johnson 8-S 22 20 22 
40 Chain Batt. 16% 16% 16% vic pf 1 ig 1 687 Anaconda... 17 io it Sales. High. Low. Last. 1,243 Gillette R.. 12% 10% 11% 60 Key BoilEq 8 8: 8 
20 Chi Elec M. 7 7 7 550 Reliance M. 17% 1 17 4,537 ArmstrCork 200 Appalach 2 100 Hancock ... 30c 30c 30c = Laclede Chr 6 6 6 
200 Chi Flex Sh 10 10 10 10 Sangamo E! 6 Hi 187 Balt & Ohio aig 34 638 Arundel C.. 15% 16 80 Hyde Syl.. 24 3 23%) 5 McQ Norris 45 45 45 
6,300 Chi& NW. 15 12% 14% Do pf... 50 50 50 1,275 Blaw- Knox 1 14% 1 320 AtICL Conn is 43° «(45 160 Int Hyd El. 8% 7% 8%| 105 Mo Port C. 28% 
11,250 Chi Corp .. 3% 3% (3% Sears Roeb .... 51 50 50 , Met 3 3 705 Bik & Deck Th 7% T%| 1,100Isle Royal. 2% 1% 2%) 675 Nat Canty. 1844 20 
650 Do pf... 28% 2 50S0 Un Gas. % * % % 175 Cities ieev. 3% 50 Do pf 13% 13% 740 Kenn Cop.. 23 2014 225 | of Do ist 104 107 107 
3,050 Chi mail'O. 19" 17° 18% 10So W L&P 586 Col G& E. 18 16% 17 20 ChaP'B pf.115% 115% 115% 20L,McN & L 5 5 5 | . oi 2d... 89 
"50 Chi Yel Cab 12 (12—=«12 ° Bein 30% 30% 30% 666 DuquesneBr £ 4 45 Com Cre Ci 5 Loew's Th. 6% 6% 6%| 1.238 ice Stix.. : 11% 
10,600 Cities Serv. 3 % 300 Std *preide.. 2 2 2 5 Do oa 5 ee 27 655 Mass Ut A. 2 1% 1%] Do 2d 
‘250 Club Alum. *g % Do 4% 4% 4% 498 Gen Elec... rit 22 5 Do 6% pf 9% 6 96 20 Merg'thaler 27 27 27 | 100 st LP 8: a5 Sas 35 
2,400 Comwth Ed 57% 55% 150 Stork ¥ pf. BH 5% 743 Gen Mtrs.. 41% 38% 10 DoT% pf. 26 25 26 135 Mohawk M. 2 2 2 | 10 Sec Inv pf.100% 100% 1001 
. 10 Cong Hotel. 40 40 o 700 Stutz Mot 8 8 . a = —_* k = ah. aM 42 Con | GE F 61 58% 61 624 Nash | Mot. 30% 2814 30% | = - Ase... sae a an 
. 40 Suth ap 8 8 112 Lone d peer 175 Nat Service % 1, Bl 
4 Do 1% pt Pa Pas 4 12,700 Swift & Co 18% 17 1 171 Do6%cv pf 73% 13% 73% Ser 103% 103% 103% 100N E PubS. 1% 14% 1X] 50 Stix Br 111 3 iM 1% 
30 Do pf. 4 ak 3,000 Swift Int.. 27% 27 585 M Mach 29 27 2 6 De o%. 627N E Telep. 32% 8s” 92% 335 Wagner El. 12 
300 Cont Steel. 11 11 650 Thom J R. 10% 9% 10%) 2501 ‘3 “4 FD. .107 106% 107 570 NY.NH& H 22” 19% 21% | 50 Falstaft B. 8% 5% 
13,900 C Corp.. 7 100 Utah ae 2 434 Penn R R.. 3 37 1,362 Hous ‘on pf Q 8% 240 Nipissing .. 2% 2% 2% BONDS. 
2.750 Crane Co... 10 9%, 9% 200 Util & Ind. 1% 1% 1 150 Pitts Brew 3 pf 10,860 No Butte... 70¢ 55c¢ 68¢ | 19 099 LRAHSW 48 50 50 50 
- "20 Do pt... 5? ST ST Do pf 5 4% 4 365 Pitts Fo 44 4% «4 Ser 98% 98 98% 152 Old Col RR 92 90% 92 | ¢3'q09 Scull Stl 6625 25 25 
60 Deck & C.. 2% 2% 100 Ut P&L, A: 5% 458 Pitts Pl Gl. 47% 4 140 Fid & Ds Md 37. 34 37 350 Old Domin. 90c 75¢ 90c | _ 
410 Dexter Co.. 5 3g 46 80 Vik P pf... 25% 25 25 525 Pitts Sr@B 9 9 9 70 East RoliM10 10 10 20 Pantapec O 1% 1% 1%!) ee 
450 El House .. 12% 12 12%) 150 Vortex Cup 8% 8% 100 Plymo’thOil 16% 16% 16% Guar F17 14 17 380 Pacific M.. 33 31 32%| Philadelphi 
100 Gen Candy. 4% 4% 4% Do A 26 500 Radio Corp. 9% 7% 8% 35 Em Br 5 A amy 3 728 Penn R R. 37% 35% 37% | liadeipnia 
7,050 Gen House. 1 au @ 3,800 Wah! Co > 400 Co. 1 1% 1% 33 Fin. Am A 4% 4% 75P C Pocah. 15 13% 15 | STOCKS 
1/300 Godch S B. ™ 9%) 3 Wal 25 19,000 San Toy .. .05 .04 .05 7,463 Md Cas.. 2% 2 2.10 2,345 Quincy Min. 2% 1% 2% | gi. High. Low. Laat 
1,750 Goldblatt .. 31% 30 31% 10 Wauhe Moi 33% 33% 100 Sham 3 3 3 91 Merc&M Tr 35 31 35 295 Shawmut A 9% 8% 9% | : 
2,650 Gt L Aire. ig % 1% 150 Way $e 1% 1% 275 United Corp 8 75h 405 Mt V-WM. 5% 5 5% 25 Shannon ... 15¢ 15¢ 15¢ | 1.2 Alenma C. i 
| "50Greyhound. 6 6 6 Dot... 3 3" aM 175 Un Eng&F. 20 19% 20 318 Do pf .. 38 36 38 25 Spencer Tr. 18% 18% 18% 800 | Do. pf 
2,400 Gt Lake Dr 20% 19% 20 1,900 Wisbolat St 14% 17% 100 U S Glass.. af 3% 20 Mon W Pa 1,356 Stone & W. 1214 10% 11% | m Strs Co = 3” 
13,000 Grig-Grun . 70 W L 953 U 8 Steel... 55% 59 PS 7% pf 1s 15% 15% 775 Sullivan M. 10% 10 10 | 00 Atlas 
9,650 Hall Print of 7 a “aT 1 1 100 VanAllcySti 19 19 180N Am Cas 12% 12 12% 576 Swift & Co. 19 17% 19 | 150 Bell TPa pais us 115 
"400 Harnisch -. 7 7 7 350 Wise Bkshr 314 3 3% 198 WarnerBros 7 % 12 No Gen RR 80% 80% 801. 306 Torrington. 53% 52” 52 | — 500 Budd E G 
100 Hart-Car pf 7% 7% 7% 100 Yates Mach 1 532 West P 8.. at 225 Pa W & P. 56 oe 55% 155 Un Twist D 13% 11 13%| 1,000 Camb iron: 40, (38 
280 Hart S & M 168% 154% 15% | 2,550 Zenith Rad 1% 3 4% West Air Br 3 2,827 US Fid&G 6% 6 788 Tinit_Drug.. 13% 14%; 150 Fire Asso.. 41% 41 11% 
250 Horm & Co 18 16% 18 291 WestEl&aMfg 44% 41% 43% 100 Un PRS pf .70. .70. .70 790 Un Fruit... ene < 66i,| 100 Horn&H NY 20. 20 30° 
200 Hou-Her, A 21% 21 21% BONDS. 165 Am WW&El. 7 23-23% 10 W Md D pf 70% 70% 70%| 1,328Un Found’s 1% 1% 1%,|  300Ins CoN A 46% 46 
2450 DoB |... 6% 5% 6% rtiss-Wr.. 4% 3% 4 852 Un Shoe M 67 64%, 6614| 200 Lehigh Nav 93 
too Ind Poea T 21 21°. 21 | $5000 Chi c R Ss. . 51 100 Std Stl Sprg 9 9 9 BONDS 97 Do pr 34 33° 33°| | 200 Mit BSC pf i 1 
i ae 13 11 12%] 4 669 oo ie 51% 51% 51% 927 Un Aircraft 23% 20% 20% $100 Bal, Cy 4s, ‘eee se one 1, 794U § Smitg.135% 125% 130% | 7,800 Poser . = 4 e e 
"250 Jeff Elec .. 154 14% 14% . etis....S2 2 & BOND. 1,354 U § Steel.. 59 5514 58% | 
{ 2514 . 98% 2,000 Do 4s,'54.100% 100% 100% | 16/895 Utah Apex. 3 14 2%] 3 - 32% 32% 
Se ee cig. 307 28° 30" | 4000La Sal SB $1,000 Pitts Br 66.. 98% 98% 98% | 5,000 Do 4s,°57.101 101 101 | Ze se6 Utah MT. 3% 34 2f| 2OPRT... 3% 3@ 3 
a. =e ms. Milwauk Hyg Bo 42.1 300% 100% 100% | “8 Uety ea. 3 2 2"! Bi pe oe a tS 
ry 5 Do pf 58 58 58 | 
se oe ces 21 18% 18% eo So iwaukee 2a Sch..100 100 100 150 Util Hyd-R. 7se Tec wee} _35_ Do 23%, 23% 23% 
50Ken-R T&L 5 5 5 320 Allied “ % GRAIN AND STOCK EXCHANGE | 2,000 Cen-P 6s,'56 52% 52% 15 Waldorf S. 7% 7% 7%| 100 Reliance Tas = =. 
Kingsb Br.. 8% 7 8 1,830 Arm Ill, A 5% STOCK. 5,000 Co i ref § Wakhw pf. 20 20 2 | 110 Scott Paper 46 46 46 
14,350 Lib-McN&L 6 4% 5% ev ee. High. Low.Iast 5s, ’50..15 15 15 Do pr pf. 50 50 50 | , 10T-Pal Bdge 21 21 21 
"100 Linds N pf 2% 2% 2% 100 Beverages . 24% 2% 2% | Sales. — 2,000 Mac D&S R 50 Walworth 6% 6% 6%| 2.400Ton Belm’t ¥ % 
100 Lion Ofl 5 5 3 2,133 Cent Brew.. % 3% 100 y Erie. 8 R 5s, ‘47 48% 48% 481; 710 Warren Bro 12% 10% 12%| 5.700Ton Min 1) lye 
3€ Loudon Pk. 17% 17% 17%| 8,410 El B & Sh. 21% 18% 21 50 Cutier-Ham 19% 19% 19%/ 1,000Me T 684881 81 81 BONDS | 1,700 Union Trac. 8°" 7% 8 
1,500 Lynch Cp.. 40 38% | 1.300Gen Am Tr 41% 40% 41: 30 Harnischf . 7 | 17,000 Uni Rys&El raga : 3,300U GI..... 19 11% 18% 
: Mapes Con. 34 34 937 Ham Mfg, 8 7 100 Hecla M ™ Ist 4s,'49 12 104% 12 $1,000 Amosk 6s.. 70 70 70 50 _Do pt 95 
4,700 Mars Field 18% 17% 18%/ 2,305 Nat Bellas. 34 2% 32% 140 Outbd M A 3 3 3% 2,000 Do ist 4s, 1,000 Brn 51s,°46 40 40 40 200 Victory ins % "34 38 
"20 McC’a R,A 10 10 «10 1,099 T 2% 1% 2 310 Do B ... 1 1% "49 cod.. 10% 10% 10%] 1,000 Chi Ine 4s.. 93% 93% 9314 50 Westid Coal 5 
200 McGraw El 5% 5% 5%| 6,298 Std Oil Ind 31% 31% 31% 100 Uni I S A.1.10 1.10 1.10 8,000 Do inc 4s, 18,000 Do 5s....102 101% 1 BONDS ; 
40 McQ Norris 47 46 46 450 Studebaker. 7% 7% TH 700 DoC ...1.39 1.37 1.39 194 1.00 % 1.00] 4,000E Mass fis 45% 44 45% | $23. 500 El&P 48,'45 22% 21 22% 
1,100 McW Dredg 23 21% 22% 250 Sundstrand. 5 4% 5 130 Wis Bkshrs 3% 3% 3%1| 2,000 Do 6s, 4912 11% 12 1,600 Do .. 45 41 «45 400 Doct d'45 21 19% 21 





Public Utility Earnings 


British Columbia Power Corporation, Ltd. 


1934. 1933. 
January gross ......... $1, peg tt $1, Poy - 
= after Cun etees , iar i ¢ soo eas 
months a. 
Net after on ME mony .... 2,441'927 3362165 


Seuthern Canada Power Company, Ltd. 


Jani DD tot.6-608's< 192,074 187,597 
Net er expenses. .... 122,358 123,043 
Four months’ gross. . 747,576 751,180 
Net “after expenses..... 479,552 494,815 
Detroit Edison Company 

Years ended Jan. 31: 
Gross revenue .......... 1,770,697 43,806,139 
Net earnings ........... 13,046,561 12,689,382 
Net income ............ 308, 6,347,429 
American Telephone and yehegre h Com- 

pony’ ¢ mo Company Only eport to 

1933. ane 

December gross ....... 7,426,636 771,623 
Net cporating income. 1,844,931 a sty 814 
Twelve months’ gross.. 86.695.109 88,158,782 


Net operating income.. 13,653,460 7,900,492 


— Gas, Electric Light and Power 
y of Balti ‘6 
For 1933: aon oper tert revenue, $27,465,- 
444, comparing wit ,531 for the pre- 
cedia Net nae sto a was 
ry sat re Neto with 791.323 for 
932. t income amounted KE 717,096, 
equal, > &. preferred dividends, to $3.91 a 
smare on the common stock, comparing 
vor $6,152,554, or $3.60 a share, earned in 
1 





Columbus Railway, Power and Light Co. 


For 1933: Net income after ¥~ Gpestione. 
$1,893,214, against $2,294,198 in 





Bell Telephone Company of C d 
Year ended Dec. 31: Net prot. $4,329,442 
after r. 1 Sanam, equal to $5.62 a share 
on of $100 rca ital stock, 
compatrin with $4,740, r $615 2 5 a share 
0.077 sh: shares, “ane 1932: ficit after 
Fshente, $292.27T, against $836,868 in 1932. 
Empire Gas and Electric scone 
(Associated Gas and Electric System) 
Year ended Dec. 31: 
Operati revenue 3,025,080 3,135,580 
Net earnings 568,674 622 
Gross income 
Net income 


Illinois Power and Light Corporation 
(North American Light and Power System) 


Year ended Dec. 31: Net income after * 
deductions, 906, to $3.94 


. 


in; 
$7. a share on combined preferred 
stocks, in 1932. 
International Railway Company 


Years ended Dec. 31: 
Operating revenue 5,755,020 6, -. 973 

785,532 902,236 
343,407 267,757 


Net earnings 
Net loss after charges. . 
Mississippi River Power Company 
(Including subsidiary) 
Years ended Sei 31: 
Gross earnin, 3,549,520 3,741,460 
Net age ter depre- 


CE, “T.. no.ccccncne 1,107,911 1,578,352 
Mountain States Telephone and Telegraph 
Company 
Year ended Dec. 31: Net income, $1,924,635 

against $2, .200 in 


after all deductions, 
1932. 





New York Central Electric Corporation 
Pd ended Dec. 31: 


ross revenue.......... 1,789,090 1,774,884 
Net earnings after de- 

preciation ............ 555,159 556,857 
Total income........... 558.C 693.315 
Net income............. 152, 277,748 


233 
Nevada-California Electric Corporation 
ember gross........ 362,948 304,397 

*Net income............ 129,909 71,713 

Twelve months’ gross.. 4,782,608 5, oe. 612 

*Net income............ 621,944 2,395 
*After taxes, charges and = ae 

North American Light and Power Company 

(Preliminary ) 

Year ended Dec. 31: Net loss after all de- 
ductions, $1,028,648, comtenating with net 
income of $267,709, or $1. a share on 
104,187 shares of $6 piidaaoed stock, in 


Utilities Power and Light Cerporation 
Year ended Se 20: Net profit was $1,072- 
118 after all deductions, including partial 
payment of subsidiary preferred dividends, 
on which unpaid accumulations affecting 
shares in public hands amounted to 
Sones of accumulation $377,106 
earned by the subsidiaries and is 
included in the statement as a deduction 
from income. Statement excludes fully 
owned non-utility subsidiaries except as 
to dividends received therefrom and is 
therefore not comparable with report for 

preceding twelve months. 


Oil Cartel Formed on Pacific Coast 

The first cartel in the history of Pa- 
cific Coast industry will be placed in 
effect as soon as administrative com- 
mittees can be chosen. 

The agreement, made public Feb. 18, 
pledges more than a score of companies, 
handling 95 per cent of the gasoline 





gallonage in Coast territory, to “order- 
ly marketing” practices. 

The pact assigns quotas to the sub- 
scribing companies. The allocation of 
sales, however, was not made public. 

At the office of the Standard Oil Com- 
pany of California, it was emphasized 
that the cartel was not a price-fixing 
agreement. It was also pointed out that 
the President could cancel the cartel if 
it was found to be contrary to public 
interest. 

The companies signing are: Asso- 
ciated, Bachmann, R. R. Bush, Caminol, 
Estado, General, Gilmore, Hancock, Mac- 
Millan, Norwalk, Petrol, Richfield, Rio 
Grande, St. Helens, San Fernando, Sea- 
side, Shell, Signal, Standard, Texas, Tri- 
angle, Union, Western and D, R. Wilson. 





National Telephone and Telegraph 
The National Telephone and Telegraph 
Corporation, which owns 97 per cent of 
British Columbia Telephone Company 
and several smaller companies in that 
Province and also controls the telephone 

system in the Philippine a repo 
for 1933 gross earnings of $471,273, an 
increase of $115,450, or 32.5 per cent 
over 1932. Net income available for divi- 
dends was $392,238, an increase of $97,- 
098, or 32.8 per cent. After regular 
dividends on its 7 per cent preferred and 
$3.50 a share on its Class A stock there 
was a surplus of $59,738, against a deficit 
of $60,693 in 1932. 
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MARKET FOR 


UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Monday. 




















FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer Key Bid. Offer Key Bid. Offer. Key. Bid. Offer. 
i 2 24 &* Prov. of British Col 4%5, 2/15/36. 95% 29 Manitoba Power 544s, 1952 SO 53 ARKANSAS (Cont. 
p+ Groeten Pr. 2 lt. Oe, 1007 : im © 29 Prov. of British Col. 5s, 1939 2% 95 90 Minnesota-Ont Paper 6s, 11945 c/d 17% 18% | 45 Jefferson Co. Bridge past due 80 
94 Cali. Munic. of (Colombia) 7s, "47. 16 17 29 Province of Manitoba 4'%8,'56-57-58 85 87 44 Montreal Lt.. Ht. & P. 5s, 1970. . Mkt. 4.65% 16 Leola Schools 30F 
$4 Costa Rica Pacif. Ry. 7s. 1949 12 66 Prov. of Manitoba 4s, 1945 . 36% 41 Nova Scotia Lt. & Pow. 5s, 1959. 29 85 Little Rock Airports 78 
#6 Hawaiians 4% ow 539 Prov. of Nova Scotia 4s, 9/15/52. 984 28» 98 Power Corp. 4%s 19%... 71% 72 835 Little Rock Schools 80 
#3 Hungarian Dollar Bonds ow BW && Prov. of Nova Scotia im 9/15/52. 98% 29 Price Bros. & Co., Ltd 1943, 5 7 76 Logan Co. Fundings 60 
98 Inti. Ry of Cen. Am. div. pur 89 Prov. of Nova Scotia 6s, 1936... 103 bonds and c/d 8544F 87\4F 76 Marion Schools 6R 
5s, 1972 40 53 88 Prov. of Ontario 4%, 5/15/36 103%, 66 Price Bros. 4 Co 6s. 1943 4 86 85 Marion Schools 65 
i GPa ben Industrie German Sh. 31% 32 8% Prov. of Ontario 448, 1/15/35 -104 90 Price Bros. 1943 86% 87 %5 Mississippi Co. D. D. No. 8. .9-12-16 25 
S i oo oe ieee Ge) 78 70% | 8% Prov. of Ontario 4igs, 11/1/34 104%, 9e Rio ‘Tramway. 5s, 1935 1041, 105% | 76 Monticelle Pavings 90 
= Mess ee tn be eb i... | 8 66 Prov. of Ontario 4%s, 1944 102%, 103 44 Shawinigan Water & Pow. 4%s,'67.Mkt. 5.46 | 76 Morrilton Schools 16F 
= ee Sovithern L. Ist 48,°59. 67 70 59 Prov. of Ontario 5s, 4/1/52 104% 105% 91 Smith (Howard) Pap. Mills St "53 wo 9% 76 West Helena Paving Dist. 1-2 27F 
93 ae 7 NG 1908 2 24 ”® Prov. of Ontarto 56, 1952 1044, 195 29 Winnipeg Electric 68, 1954. 34 37 a ORNIA - 
3 R Cs h. ¥< hbishop Manila 38,'38. 39 3] 29 Prov. of Ontario 5s, 1959. 108 91 Winnipeg Electric 6s, 1954. 31 33 CALIFORNIA: 
ee I " $ Loan 5igs, 6%, c/d 2% 3 59 Prov. of Ontario 5s, 5/1/59. . 107 «107% oe: 2 7 2 net 64 Los Angeles Water 5s 4.80-1% 4.80-% 
SS a acct ts. tas, and 204 21 48 Prov. of Ontario 5s, 10/1/42 103 ‘ GOVERNMENT AND MUNICIPAL BONDS cin aoe 
# Santa Catharina (Brazil) 4s, 1947. 23 25 89 Prov. of Ontario 5s, 1959 --107% 108 HOME OWNERS’ LOANS: oe ; 
93 Sao Paulo (Brazil) 6s, 1943 2 24 66 Prov. of Ontario 542s. 1937 ‘ = 104%, me as. 1951. 96% 97 102 Florida County and City Bonds ow 
7s. 1948 15 16» 89 Province of Ontario 6s, 1943 08% 109% 5@ Home Owners n Corp. 4s, < ” 7 100 Alachua Co. Road & Bridge No. 1, 
®% Santander 88% Prov. of Saskatchewan 4s, 11/15/35 ate = — oe — * _- 7 rn any mat. or int. 52% 
iK i 66 Prov. of Saskatchewan 4s, 1936.. 94 96 ome Owners Loan 4s, . 103 Alachua Road & Brid e Dist. 1 51 : 
GERMAN DOLLAR BONDS 88 Prov. of Saskatchewan ried 5/1/36 Hd a 92 Home Owners Loan 4s, 1951. 97 97% 45 Arcadia 5's. 194 ¢ 20F 23F 
43 German Dollar Bonds ow BW 66 Prov. of Saskatchewan 48, 1957 ont 94 Home Owners Loan 4s, 1951 96% 97 106 Bartow ; 31F 
$3 German Int. & Ext. Bds. & Coups. OW BW 88 Prov. of Saskatchewan 5s. 1939.... 92 ALABAMA: 104 Bradenton (City of) =: 30 . 36 
#4 Anhalt ser. 7. ~ 100 Brooksville General 6s, 1956 3314F 
Bavaria 64s, ser 53 i MUNICIPAL 49 Alabama States 0.W 108 Broward Co. generals ; ow ; 
83 — ’ eis 55 102 Alabama Renewal 4s . 79 77 Chipley Sewage & Water W. 5s,’49 BW 
- —— “Pal ser. 7 44F 89 Prov. of New Brunswick 4's, 1961. 95 96 102 Alabama Warrant rfdg ay 6/30/ ” 89 100 Citrus Co. H’way 6s, any mat F 
$s Brandenburg Kiec. 60, i963 57 SeF | 89 Calgary (City of) 5s, 1935. .. 95% 105 Alabama Renewal 4s... 79-80 108 Clearwater Bonds and Certificates.. OW 
44 Brandenburg Elec. 6%s, 1953 55% 58 cdmonton 5igs, ‘47 . 37 110 Alabama Renewal 4s, 1956. . OW. 100 Columbia Co. long 6s 78 
43 = Dortmund Mun. Utility 6%s, 1945... 50 52 39 Montreal (City of) 4%s, 1950 94%, 92 Alabama Harbor 4\%s.... -- 472 Coral Gables c/ds 3) re 
44 Dortmund Mun. Utility 6¥gs, 1948. 52 BW 58 Toronto (City of) 44s, 4/1/52... 99% 100% 110 Alabama Harbors .O.W. 45 Dade City 6s, 1953 30F 36F 
9% Dusseldorf ser 15F 89 Toronto (City of), all issues.. .O.W . 44 Alabama Highway 414s, 3/1/34- 60. 5.20 196 Dade Co. H'way. ees 64 . 
38% Duisburg, ser. 7 43F 59 Toronto Harbour Com 44s, 9/1) 53 B+.) 100 92 Alabama Highway 4%s (March)...5.10-1% . 5 Davenport Impvt. 6s, 1934-5 27F 31F 
44 East Prussian Pr. 6s, 1953 57% 8% Toronto (City of) 5s, 4/1/35. 92 Alabama Highway 4%s (Dec.) 5.20-1% .. 100 DeLand General 6s, long 49 
#4 German Atlantic Cable 75, 1945 57, 59% 49 Toronto Harbour Comm. 44s, 1953. go 100 102 Alabama Highway bonds. -.5.20-2 .. 78 DeSoto Co. 5\%s.. 31 35 
38 German Bide. & Land Bk.6%s 1948 701,F 105 Alabama Highways ............... 5-54 108 Dover Drainage Dist 17F 
#4 German Bide. & Land Bk 65,48 70% 71% CORPORATION ISSUES Alabama H’hways (Mar. & ‘Sept. ).5.15-1 100 Duval Co. long 5s 95 
Se Hamburg- Amer. Line 6%s, 1934-40. 78 e 110 Alabama ee .0.W. 100 Escambia Co. Road 6s, 1951 84 
‘43 Hungarian Disc. & Exch. Bk. 7s,'63 40 42 44 Abitibi Power & Paper 5s, 1953...Mkt. Mkt. Birmingham 5s Karat ewes ed een 82 103 Hillsboro Co. Rd. & Bdge. Dist. 6.. 32 
84 Leipzig Trade Fair 7s, 1953... 52 54 9@ Abitibi Pow. & Paper 5s, 1953, c/d 29% 30% 1065 Birmingham all ‘mat . 81-83 47 Hillsboro Co. generals Ow 
$x Mannicim Palatinate 7s, 1941 61F 9@ Abitibi Pow. & Paper 5s, 1953, c/d 29% 30% 110 Birmingham Bonds . .O.W. 104 Hillsboro Co. Sch. Dist. No. 4 520 
#4 Mannheim Palatinate 1s, 1941 60 63 41 Algoma Steel Corp. 5s, 1962...... 17 110 Bullock County ...... -0.W. 106 Iona Drainage Dist. 8F 
3% Munich, ser. 7 : Ae 50F 91 Asbestos Corp. 6s, 1941........... 57 110 Cathoun County 5s and 6s .O.W. 103 Lake Co. Schools, any dist 30F 
#4 Munich ser. 7s.... 48 51 41 Bell Tel. of Canada 5s, 1955 .. .103 103% 109 Calhoun County 6s.... .90-95 108 Lake Worth Inlet Dist. bds. and - 
$4 Municipal Bank of Hessen, ser. 7. 46F 42 Brewers & Dist. (Vancouver) stock 2% 2% | 108 Cherokee County 5i4s.. 85-90 epns. ow, 
#4 Nassau Land Bank 6%s, 1938 1 64 Calgary Power 58,1960 . - 89 .- 109 Chilton County 5s..... - 90-95 103 Lakeland Impvts. 2342F 
53 Panama 6%8, 1952. 32 90 Calgary Power 5s, = coneeee 90 105 Cullman Co. 5s 90-92 103 Lakeland Lt. & Water Aw 
88 Protestant Church in Germ. 7s,'46. 49 50 91 Calgary Power 5s, -- 89% 91 109 Cullman County 5s.. 83-90 106 Lee Co. Road Bdge 1 Short 48 
#4 «Provincial Bk. of Westphalia 68.'36 56 59 59 Canadian Nat’! Ry ‘tas. 9/1 51... .103 103% 108 Dallas Co. 5s...... WH 95 18 =Lee County Road ow 
43 Rom. Cath. Ch. in Bavaria 64s, '46 64 85i4 66 Canadian [nt'!l Paper 6s, 1949...... 68% 70% 109 DeKalb Co. 5%s. .85-90 104 Manatee Co H’ ways 41 
43 Roman Cath. Welfare Inst ts "46 49 ” 44 Canadian Pacific 5s, 1944..... ...Mkt. 4.625 105 DeKalb Co. 5s. . 85-90 108 Manatee Co. Road. . 42 
43 Saarbruecken Mtge. Bank 6s, 1947. 80 83 9 Canadian Pacific 44s, 1044....... 87% 88% 105 Dothan Water rfdg. 6s 12-75 45 Miami Munic. Impvt. ods. & c/ds.. 48 50 
#4 Saxon State Mortgage 6s, 1847. 65 BW 29 Can. Raii & Harbor Term. ‘51 26F 274F Gadsden Bonds. ow 47 Miami, Fla. 49 
38 Stettin Public Util. 7s, 1946 52F 41 Can. Rail & Harbor Term. "S51 26% 11@ Jefferson Co. Bonds. ow 106 Miami, City of. 46F 
H4 Stettin Public Utilities 7s, 1946.... 52. 54 $1 Cedars Rapids Mfg. 5s, 1953. 104% 105 105 Jefferson Co., all mats 82-85 106 Miami Beach, City of 73 
53 Wuerttemberg 7s, ser. 50 52 90 Consolidated Paper 5s, 1961. 20% 21 105 Madison Co. 5s.. .. 85-90 47 Orange Co. general ---.---OW 
#4 Wuerttemt J 7 49% 41 Detroit & Canada Tudnel 6s, 1953. 13 105 Mobile >. various... : 65-70 103 Orange Co. School District No. 7 45 
a oa . : 91 Dominion Coal 5s, 1940. 88: 90% 78 Fo oy Cickal ide 70 106 Orange Co. Road 5%s 7 
. i eae . 41 Dominion Lt. & Power 68. 1939... 30 100 Mobile se, 1957 85-95 47 Orland, Fia. 55 
CANADIAN SECURITIES 41 Dominion Square 6s, 1948 53) 109 Mobile Co. Sp. Rd. & Bridge ss. 64-70 103 Orlando past due 60 
GOVE : , 91 Eastern Car 6s, 1952. 70 110 Selma . ‘ . OW 106 Palm Beach Co. Roads 45 
OVERNMENT taSUES 91 Gatineau Power 5s, 1956. 85% 86% | 109 Selma 6s . 1200222 /90-95 188 Palm Beach Co. Road & Bridge Dis 47 
> 7 i 44 Gatineau Pow. 5s, 1956 (yd. ‘bas.).Mkt. 5.90 110 Tuscaloosa Bonds ..........--- . OW alm Beach Co. Sch. Dists..OW 
> — bs pws = aia. io ios 59 Grand Trunk a. by hgh . se . “ss 105 Walker Co. 80-85 = A eee - ‘ , sooo a ° 
> x » BBM. we www U le 
2 ee See oe ree 4% | 3 Great Lakes Paper 6s; 1950 a -@ ARKANSAS: 98 Polk Go. School Dist. Vai ow 
INC } Minnesota-Ont Paper 6s, 1945, ‘e/d. 17 18 %5 Arkansas Pensions 72 St etersburg, Fla., c/ds ow 
Tae Se on Industrial hanetanie Corp. 6s,°40. ie 85 Arkansas Road Districts 47 48 47 Sanford . 12 
29 Prov. of Alberta 4s, 1956-57-58 85 87 91 Int'l Hydro Elec. 6s, 1944. 58% 76 Arkadelphia Schools 42F 104 Sarasota County Highways 22 28 
39 Prov. of Alberta 44s, 4/1/35 97 97% 91 Jamaica Public Service 5s, 1950... 85 76 Camden Pavings ’ 70 103 Seminole Schoo! Dist. No 5 51 
66 Prov. of Alberta 44s, 1935 ° 97, . 41 Kingston Elevator 6s, some. 65 6 Ft. Smith —— 5s, 1940 ‘ 44 103 Seminole Schoo! Dist No. 6 44 
4% Prov of Alberta 44s, 4/1/37 97 41 Lake Superior 5s, 1944. enenenalle < 85 «Ft. Smith Schoo swae 75 10@ So. Jacksonville 54s, 1955 . 91 
88 Prov. of Alberta 939 93\, 90 Massey-Harris 5s, 1947............ 76 77 76 Helena Paving | District ‘20 “nob ae 47 Tampa, Fla.. 5, 54% 60 
I—H. D. Knox Co., Ul Broadway, N. ¥.| 28—Boeennin & Co 1,606 Walnut st.,; 57—Swart Brent & Co., Inc., 25 Broad St. | a89—R. A. Daly & Co., Ltd., 8 King st., W., 
bacee — a. 4-1389 2 State St., | Philadelphia.” iphone Pennypacker | N. Y. Phone HAnover 2-0510. Toronte. Phone Elgin 4441 
Boston. ne CAPitol 8200 ; . # gby 4- 58—Edwin L. Lobdell & Co., Inc., 209 So.) 96—J. R. ay & Co., Ltd., Royal Bank 
2—~ Edwin ae. & Co., 30 Broad St., N. ¥.| 29—Chas. King & Co. ei Broadway. Phone LaSalle St., Chicago. Ph. Central 7903. Bid orento, Phone Elgin 6448 
Phone HAnover 23-2033. See Page 336. | WHitehall 4-8980. aie i Gundy & Co., Inc., 14 Wall St., 91—Greenshields & Co., Inc., 507 Place 
3Stein Bros. & Boyce, 6 So Calvert St.,| 30-W. H. Newbold’s Son & Co., 1,517 Lo- ¥. Phone CoOrtlandt 7- d’Armes, Montreal. Phone Plateau 
”"" Baltimere, Md. Phone Balti.: Plaza | cust St., Philadelphia. Phone Penny- | o_Mackubin, Lege & Co., 222 BE. Redwood | 5811. ; 
8400: N. Y.: REctor 2-6880 packer 1234: N. , JOhn 4-2102. , Baltimore, Md. Phone Plaza | 92—C. G. Novotny & Co., Inc., 80 Broad St., 
4—Maine Securities Co., Fidelity Bldg | 31— Alexander Smith & Co. 1.426 Walnut | N.” WE ANdrews 3-6630; Philadelphia, | N. ¥. Ph. BOwling Green — 
h s Oe, ) “| St., Philadelphia. Phone Penny- | mbard 9600. i 93—Lisman Corp., 42 Broadway N. 
Portiand. Phone 2-54% packer 6754 | 61—George & Farrington, 52 Wall St., N. y. | Phone Dig y 4-8320 
5—E. J. Kitching & Co., 75 Federal St., | 82—Varnall & Co., 1,528 Walnut St., Phila- | Phone HAnover 2-3971. $4—Leon S. Pelz & Co., 42 Broadway, N. Y. 
Boston. Phone HUBbard 6630; Hart-| ° delphia Phone Penny cker 0300:| 82—Seligman, Lubetkin & Co., In 295 | Phone Digby 4- ag 
ford 5-1115. N a Bowling Green 3 Oe: Madison Av., N. ¥. Phone AShland| 95—G. H. Crawford Co., Ine , Central Union 
i—Jesse Spier & Co., 67 Wall St... N. ¥. 33—Stroud & C Inc., 1,429 Walnut St. | 4-7300. Bldg., Columbia, *, Phone 8273 
Phone WHitehal! 4-4280. —" Phit del i Phon Rittenhouse 5329: 63—Fairman, Perry & Co., 208 So. LaSalle | 96—Frost, Read & Co., 21 Broad st., 
7—Walter S. Place & Co., 35 Congress St., N. Y — 2.6528. | St., Chicago. Phone Randolph 4068. Charleston, 8. C. Phone 372-373 
Boston. Phone HUBbard i D & - I 80 B a St., | #4—F. S. Yantis & Co., Inc., 126 So. LaSalle | 97-—Kinloch, Huger & Ceo., 26 Broad St., 
%—Chandler Hovey & Co., 82 Devonshire 34—Ga nen, Phon Digby "4.8090. ree St., Chieago. Phone Andover 1 Charleston, S. C. Phone 280 
St., Boston. Phone HUBbard 1530: Y. one Ligvy b _ | 6-Leewi & Co., Mason St., Mil- | 98—Lewis & Hall, Jefferson Bldg., Greens- 
New York, CAnal 6-5515. 85—Mackenzie & Co., Inc., 115 Broadway, | waukee. Phone Daly 5392. ore, N. C. Phone L. D. 972 
9—Putnaam & Ce., 6 Central Row, Hart- Y. Phone Barclay 17-7847. = ss | 6&—Sadler & & Co., 105 So. LaSalle St., Chi-| 99—Guaranty Loan Corp., Jefferson Bldg., 
ford. Phone 5-0151; N. Y.,. CAnal Goodale & Co., 115 Broadway, N. Y.| eae: Phone State 0577. Greensboro, N. C. Phone L. D. 980 
61255. , . -  bhone eo xo tne & 67—F Zeiler ra } noe! LaSalle St., a Corp., 1,608 Barnet Natl. 
37—Baron G elbig o., ro St., cago. one Centra nk Bldg., Jacksonville, Fla. Phone 
eS. Adame O On, 0 Petes N. ¥. Phone HAnover 2-8459. es—First LaSalle Co. Inc. 231 Se. LaSalle | L. D. 47 
‘1—Th -_ o Sten Company, 179 Church; **—?-_F Fox & Co., 1 Wall St., N. See St., Chicago. Phone Central 4424. + 101—Frederick E. Nolting, Inc., 8th & Main 
st New Haven Sou. ‘Phone 8-4135 ; | Phone Digby 4-87 70—Robert M. Markwell & Co., 1 LaSalle Sts., Richmond, Va. Phone 3-6641 
Hartford 7-2344: New York, BOwling | oA, *. Allyn & Co., Inc., 20 Exchange St. Bldg., Chicage. Ph. Andover 5775. | 102—The Robinson- Humphrey Co., Rhodes- 
Gee 93-0119 , : 8 e, N. ¥. Phone Digby 4- >| 7i—Enyari, Van Camp & Co., Inc., 39 So Haverty Bldg., Atlania, Ga. Phone 
sca : D hi ss pe, Franklin 8400. } LaSalle St., Chicago. Ph. Andover 2424. Walnut 0316 
12—-Moors & Gobet. ae wg t..| s¢- Ww. W. Lanahan & Co., Calvert Bldg. 72—Joseph H. Preiss & Co., 407 N. 8th St.,| 103-Smith, Kenney & Co., Florida Bank 
_ Boston. Phone coc Baltimore. Phone Calvert 2600; N. Y. St. Louis. Phone Central 1766. Bldg., Orlando, Fla. Phone 8616. 
13—Goodwin Beach & Co., 94 Pearl St., BArclay 7-7260. | 73-Edward D. Jones & Co., 810 Boatmen’s | 104—W. H. Parsons & Co., Inc., 415 Tampa 
Hartford. Phone 2-3145. ; | s1—A. KE. Ames & Co., 120 Broadway, N. Y. | Bank Bldg.,St.Louis. Ph.Central 7600. | St., Tampa, Fla. Phone M8039 and 
oa tead - Vaughan Co., Grosvenor Phone REctor 2-7231. 74—Fusz-Schmelzle & Co., Boatmen’s Bank | L. D. M1701. 
g-, Providence. Phone Dexter 5342., 42 mM. S. Wien & Co., 25 Broad St., N. Y. Bldg., St. Louis. Phone Central 2614 | 105—Watkins, Morrow & Co., Inc., Wood- 
10-Newten & Co., 31 Milk St., Boston. | Phone HAnover 2-8780. and L. D. 294 ward Bidg., Birmingham, Ala. Phone 
Ph. LiBerty 1914; N.Y., Digby 4-9400. 43-T. L. MacDonald & Co., 29 Broadway, 7%6—Scherck, Richter Co., Landreth Bldg., | 3-4978 and L. D. 4- 
ome % H. Leeffler & Co., 39 Broudway, N. ¥. Phone Digby 4-0724. | St. Louis. Phone Garfield 0225. 106—Harrison, McCready & Co., Shoreland 
Y. Phone Digby 4-9351. ee Gwynne & Co., % jway,| 77—W. L. Budde & Co., Inc., Union Central Areade, Miami, Fla. Phone 2-5126. 
nN—C 1 A. Day & Co., Inc., 303 Sears . Phone WHitehall 4-1900. Bidg., Cincinnati. Ph. Parkway 7084. 1¢7—Chandler & Co., Inc., 1,500 Walnut St., 
Bidg., ipoaten. Phone LAFayette 0695. 65 mn. skins Bros., 14 Wall St., N. ¥. Phone| 74—Edward Brockhaus & Co., First Natl. Philadelphia, Pa. Pennypacker 5500 
i#—Tenney & Co., 200 Devonshire St., Bos- Ector 2-1767 nk Bidg., Cincinnati. Ph. Main 1300. | 108—Dee & Coe., Harvey Bidg., West Palm 
ton. Phone LIBerty 5100. 4#—J. Frank Brooks & Co., Inc., 32 Broad-| 79—Smith, Moo-e & Co., *99 O. ve St., St. Beach, Fla. Phone 9613 
19—H. C. Wainwright & Co., 66 State St., | way, N. ¥. Phone Digby 4-4474. < Louis. Phone Garfield 5225. | 100—Mara & Co., Brown-Marx Bldg., Bir- 
Boston. Phone HUBbard 060 47—Ed. C. wv right & Co., 49 Wall St., N. ¥.| se—J. J. B. Hilliard & Sen, 419 West Jeffer- | mingham. Phone 3-1238 
20—DuPont, Homsey Co., Shawmut Bank Phone HAnover 2-1166. ¥ son, Louisville. Phone Jackson 4211. | 110—Ward, Sterne & Co., Brown-Marx Bldg., 
™ » a Phone CAPitol 4330. 418—-W. G. Riley & Co., | Wall St., N. ¥.| 81—Whitlock, Smith & Co., Penobscot | Birmingham. Phone 3-0236 
21—He & Co.. 1420 Walnui | Phone BOwling Green 9-0130. ‘ dg., Detroit. Phone Cherry 4900. 1li—Standard Investment Co., 106% W. 
st! ar, Solida Ria. Phone Pennypacker *%—Pask & Walbridge, 1 Wall St., N. ¥.| 82—O’Donnell. Humphries & Fuehrer, Pe- Main St., Durham, N. ( hone 
pe Pp Phone Digby $-9500. : a Robecet Bids. Detroit. Ph. Te Ney. wit 1 
; . , A 50-Merton Lachenbruch & Co., ae, 83—F. a Co all St., } r. | 112—Whitney-National Bank of New Or- 
2 —. Ww hodee « ere 10 inne ent Broadway, N. ¥. Phone yk -5600. hone ANdrews 3- leans, St. Charles & Gravier Sts., 
Y k. Dieb 4 1859 za , | s—Dent Smith & Co., Inc., 60 Broad St.,| 84—Herzog & Co., 30 Broad St., N. ¥. Phone | New Orleans. Phone Raymond 5350 
ork, Digby %- . } ¥Y. Phone HAnover AR | HAnover 2-1 | 113—Nuslech, Baudean & Smith, Inc., Hi- 
w4—Howard V. Noll & Co., Inc., 420 Lex. | oon & McManus, 24 Broad St., N. Y. | 85—Peltason, Tenenbaum & Harris, Inc. -» | bernia Bank Bldg., New Orieans. 
ington Av., N. Y. Ph. MOhawk 4-5332. Phone HAnover 2-3050. | Boatmen’s Bank Bldg., St. Louis. | Phone Main 4700. 
25—Belzer & Co.. Land Title Bidg., Phila-| 53» rank C. Masterson Co., 25 Broad St., | | 4. Central 9626. | 114—Mahan, Dittmar & Co., South Texas 
delphia, Phone Rittenhouse 8500; . ¥. Phone HAnover 2-9474. 86—G. H. Walker & Co., 1 Wall St., N. Y.| Bank Bidg., San Antonio. Phone 
N Y., REctor 2-5042, 8249 54—Hart Smith & Co., 52 Wall St., N. Y. Phone WHitehall 4-4554; Bway. and | Garfield 9311, L. D. 420 
26—Bieren & Co., 1,508 Walnut St., Phila- | Phone HAnover 2-0987. Locust, St. Louis. Ph. Central 0838. | 115—Russ, Ree & Co., Frost Natl Benk 
delphia. Phone Pennypacker 900. 55—Colonial Bond and Share Cos ” 87—Schoellkopf, Hutton & Pomeroy, Inc., | Bldg., San Antonio. Phone Fannin 
27—Herbert H. Blizzard & Co., 123 So. Broad First Natl. Bank Bidg., nad 70 Niagara St., Buffalo. Phone Wash- | 324, L. D. 133. 
St., Philadelphia. Phone Penny- Phone HAnover 2-3050 | ington 8060; N. Y., WHitehall 4-5996. | 116—Dillingham & McClung, Inc., First Na- 
cker 6161; Y., HAnover 2-4120; oie & Co., Ine., 120 posetwag. | 88—Bell, Gouinlock & Co., Ltd., 25 King St., tional Bank Bldg., Houston. Phone 
Igby 4-3400 ' Y. Phone REctor 2-1221 . Toronto. Phone Elgin 2236. ' Preston 5185. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.) : 
104 Tampa Improvements ............ 55 61 
104 Tampa Water Works 5s........... 76 80 
We WED GR, Gin occ cccncoscccescccess 36 40 
106 Walton Co. Road oe. | ag caeenoe 63% es. 
108 West Paim Beach bonds......... 14F ‘ 
Oe ck cea cuanadsec<ins.ou Ow . 
163 Winter Haven Improvement. 29F ve 
10@ Winter Haven 5i%s or 6s, any “mat. 32F i> 
i CT Wis < ccdecutencescaee 35 40 
 -.. «  _ pSRES HERE 31F be 
GEORGIA : 
102 Georgia, State of................ 3.40-1 
102 Atlanta, City of.................3.85-1 
FLLINOIS : 


71 Century of ——- bonds —, 
4s, 1935, mped 


CHICAGO & COOK COUNTY TAX gg age 


71 City of Chicago pam By Yevy.. 
71 po of ae Fy Levy. 33% Hes 
71 Chicago Bo: u., "Ranonticnal 
Fund ¥ Fe ER ar re 79 82 
Wi Chi : of Bau. Educational 
Zl Chicago Board of Edu., Educationa) 
ME BOND 0 00soccccssccsecenscece 94 
Ti Cook Co. Corporate, ae Levy.... 93 94 
71 Evanston, Ill., 1932 Levy.......... 93 96 
71 Oak Park 1932 SES rer 93 96 
gOWA: 
PE oss epi sticdbenmay ecaweae .25-y 
4 lowa mty Primary Road 4%s 
SY cawarwacediesinsiesumesae aa 3.75-% 3.60 
KENTUCKY: 
7i Kentucky Municipals ............. ow 
8@ Louisville (City of) issues......... Ow 
LOUISIANA: 
92 Louisiana Highway 4 (Long) . . ..5.50-2 
112 Louisiana Highway 4 87 
118 Louisiana Highway 4 Bc cccce 85% 
Louisiana way 40.... 93 96 
113 Louisiana Highway 5s, 1942.-...... 91 93 
Louisiana Port Comm 5s eee. .. 85 88 
112 Louisiana Port. Comm. 5s, gl aia 
113 Louisiana Port. Comm. 5s, 1949. 85% 88 
112 Baton Rouge 5s, 1945.............. : 87 ‘ 
92 Bassier Parish Rd. 4%s.......000 0. 65 
92 New Orleans ser. g. 44%s........... 90 
112 New Orleans ser. g. 4%s, 1947..... 
any rate, 


113 Orleans Parish Schoo 
BED e0tesndvevctedareancaens 


96 os 
4%s, 1961-69 92 94 
92 


113 New Orleans ser. 


Orleans Parish ‘School, any rate, 
- 87 





81 Michigan State Highway 4s, pres. 4, = a 
81 Michigan State Fair 6s, 1940. 5.50) 
Detroit Street Es, 4%s 


18 

81 Detroit Sewer 4 long. 

81 Detroit C. D. 4 eas 
1 





81 Detroit Water 4 lon, 
81 Detroit Street way ntiss, 
MISSISSIPPI: 
os per er a es, 1086 Sg Sage 
P. t. & 
78 Biloxi on Oe <a 
78 Harrison Co. 
112 Jackson 5s, 
78 Sunflower 54s 
112 b hay ee, Ms k.600.602.0s:0:0000 
112 Yazoo (Miss.) 3 Dist. 5s, 1950 90 
MISSOURI: 
85 Ss Suk I. Rd. 518,’32-36... 50F 
85 Dunklin Co. Road 5s, 1985'1941 sees 84 
Mississippi Co. Bonds, any 0) 
Rich . Road 1 


82 85 
long.. 75 73 


Worth Co. D. D. No. 142, 5 
ED Kccvvestesecé sabasiccee F 
NEW YORK: 
6 Pt. of N. Y. Authority 44% (In- 
ke re 881, 


NORTH CAROLINA : 














49 North Carolina States ........... O.W. ‘ 
99 North Carolina 4s, 1934-35........ _ ee 
99 Ncrth Carolina 44s (average)... .4.55 “* 
111 North Carolina 4%s, any mat..... 99 an 
44 North Carolina 4%s, 1934-60.. 99 = 100 
16 Asheville bonds or c/ds ....... 27 29% 
GD GS, ves ceescsnsseccseces 5.20% .. 
98 Caldwell County beta tesad omieneden 78F 

OP MED $«escccovsconccseccécccecs 5.40-4 

99 Columbus County average mat.... 59 

98 -Cumberland Co. -........ as F 

49 Durham ......... 5.40 
11L Durham, 1935-55 5.50- 
111 Durham Co., any mit............ 5.25% 

FF aw errr 62 

GB GRORMMRGTO oc cccccccccccsecss 61 

99 ro any mat. ..... 56F 

GD Gubbford Co. .nccccccscseccccccecs O.W. 

99 High Point any mat. ............. 42F 

Te SEE écadstcdcceanncetcencescss 70 

98 Johns ime Co, .-. 64F 

99 Lenoir County average mat........ 41F 

Ce MD GE. ki dadiccccessccssecedse 63 

98 rr EN  sdutsaduntdaneneas 17F 

49 Mt. td ves iidibineshdeeaceane .O.W. 

e 

99 

99 
111 Raleigh, Township Sch. 4%s, 1953 .. 78 
99 Randolph County any mat. aa 
11L Rocky Mount, medium mats...... oO.W. 

98 Shelby edn cacesetnesedsecsacd 6.50% 

Se TD GD, oe cn ccdcnccdscescconced 6.10% 

GB FOS GB. cccccccccccccns 58F 
111 Wilson, medium mats. ............ .W. 

99 Wilson County average mat........ 71 

49 Winston-Salem, any issue ........ 5.30-1 
OHIO: 

2. yo Perera 83 
Te MEE BD veccccecescevssuvsssceeay 46 50 
Ge TMD GID ccicccccccccctcccessces 79 83 
OREGON : 

64 Oregon Highway 4%s .......... 4.20-1 4.10-% 
64 Multnemah Co. 4s ............ er > ‘ 
64 Portland Water 4s....... 4.50- 
PENNSYLVANIA: 

$2 Philadelphia Long 4s ..... sacuce te 87 
$32 Philadelphia Long 4%4s ........... 89 90 
$2 Philadelphia Long a8 - sevees 938% 94% 
$2 Philadelphia Long 5s 99% 100% 
SOUTH CAROLINA: 

97 South Carolina 4s, 1952.......... . Ow 

49 South Carolina, States............. Ow 

92 — ——— H’way .. Seer 4.80-2 

96 ith Carolina 4\%s, oS ae Ow 
102 South Carolina 41s, 4%s, 5.00-1 
102 Car. H'way notes o% : 3/15/34. 100 

95 Capital H’way Dist. any issues oe 

96 "way 4%4s, 1940........... 

45 4B & GB co ccccccccce. ow 

96 Charleston paving , 5s.. Ow 

97 a ee ow 

92 Charleston Port Util. 4%s.......... 

96 Charleston Port Util. 44s, 1962-42. 88 

96 Charleston > Se, 2006........ . 91 

97 Charleston School 5s. 1944 91% 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
SOUTH CAROLINA (Cont.): 

95 Charleston Co. any issues Ow 
96 Charleston Co. 5is ser.... 

97 Charleston Co. 6s, 1937............ Ow 
97 Charleston Co. 5lgs 1939-41..... --101 
95 Chester (City of) any issues. one OD 
95 Chester Co. any issues. Ow 
95 Columbia (City of) water. 448, Ow 
95 Columbia (City of) 6s, 1941........ Ow 
97 Dillon (Town of) an issues. Ow 
97 Dorchester Co. ser 4\%s....... ow 
92 Greenville Sewer 44s, 1967......... 86 
97 Greenville Water Ks 5s, 1965. 94 
96 Greenville Co. 4\%s, eae . 90 
102 Greenville Co. any ............... 5.25-1 
95 Greenwood Co. any issues......... Ow 
96 Greenwood Co. 5s, 1949............ 

%5 Hartsville (Town ‘of) any issues... OW 
99 Marion Co. 6s (average mat.)..... 97 
95 Newberry (Town of) any issues.... a 


95 —s. Co. any issues 
96 —— Hill 6s 











97 Sumter Co. Road 5s, 1944 -- 93 
95 Williamsburg Co. Funding 5s ser... OW 
95 York Co. any issues................ Ow 
TENNESSEE : 

Tennessee Highway 4%s, 12/1/39. .5.00-1 ‘ 
49 Tennessee States ........ tee 
99 Tennessee Gas Tax 6s............ 5.00-1% .. 
102 Tennessee H'way , 4348, 1939..5.00-1  .. 
102 Tennessee 6s, 1940-41............. 5.10-1 


44 Chattanooga Sub. Impt. 4s, 8/1/59. 84 


99 Shelby Co., aver. mat............. 5.00-1 
TEXAS: 
114 Austin direct oblig................ 5.00-1 5.00 
115 Austin — pAb Nae 440 dso. 6 -90-1 4.85 
114 Bexar Co. Road or Court House. .5.25-1 5.25 
‘115 Bexar Co. bonds any............. 4.90-1l4 4.85 
114 Cameron Co. Road 5s............. 35F 37F 
Oe BE GD i666 00605i0scccnsace 98 ry 
114 Dallas direct ols Daibeeesesaeeoeee 4.60-1%% 4. 
114 Dallas Co. Rd. or Road Dist..... 4.75-1 4.75 
116 Ft. Bend Co. Ra. Dist. No. 4, 8, 9, 

10, 11, 54s, any mat........... 6.00% 6.00-1 
116 Galveston . O .5s, due prior to 

PIED. 6: b 00.605 50n0nds0bss00000 44 99% 
116 Galveston D. O. 1940-49........ 6.00% 6.00-1 


45 Harris Co. Canal Sane & 5s 





115 Harris Co. any pstannwdisene oe 
116 Harris Co. 6. any mat........4. 
116 — =~ #. H. Ship "channel Nav. 
BODE. 6 6:3.00:6:004.000s0008 ee 

114 Hidalgo “Co. Wtr. Cont. & Imp. Dis. ‘Ww | 25F 
116 Houston Ind Sch. Dist. any mat. .4.85% ms 
116 Houston any mat................. 4.85% 
116 Montgomery Co. \ ae 5s, 1940-46. 91 
235 WMusess Co. Reads... ....cciccoces 65 
114 itonio direct | ee 5.50-144 5.50 
ee Be I ooo caccccccccesed .50- 5.50 
14 DCE ca6cicccedenped 5.00-1 5.00 
ce TC ere err 4.80-2 4.80 
Pe CE, ce da ncncdes 06 esoedcmeed 5.00-1 5.00 
VIRGINIA: 
101 Augusta Co. Jo & 5% Road...... ow .. 
101 Clifton ally (Town of) eee & 5% 

(on 6% Dbsrsecéanahutectecsdas Ow 
101 Franklin (Town 28 5% & 6%.. Ow 
101 Salem (Town of) 44% ssseCacceoees iw 
101 Warren Co. fee Ow 
101 Winchester (City of). “Cis is oak tease Ow 
101 York Co. 51448s% Road.......... coo Ow 
WASHINGTON: 
64 Seattle Lt. & Pr. 5s, 1950/60...... 79 83 
@4 Seattle School Gs.................. 99 102 
64 Tacoma Lt. & Pr. 4%s......... 5.40-1%4 5.25-14 
WEST VIRGINIA: 
78 Charleston G. O. 5s, 1950.......... 1 
78 | ey 96 
78 Huntington 5s, = batecnsesensneed 100 102 
TO BN OO. GR, Wisc cccscccccces 91% 
78 Morgantown Sewer 5s, 1940. 90 


WATER COMPANY BONDS 


73 Alton Water Co. Ist 5s, 1956...... 93% ° 94 
57 Arkansas Water Co. 5s, 1956...... 93: 
57 Birmingham Water Works 5s, 1957 92 93' 
57 Birmingham Water Works igs. 34 98 8699 
57 California Water Service Co "58 92 en 
17 Consolidated Water of Utica 5s,’58 80 ‘ 
17 Davenport Water 5s, 1961........ 94 
43 Davenport Water 5s, 1961......... 92 93 
57 Davenport Water Co. 5s, 1961. 91 93 
57 East A...” Louis & Int. Water 5s, *42 77 79 
57 Greenwich Water & Gas 5s, 1952.. 71 72% 
57 Tilinois Water Service Co. “’ 1952. 81 ea 
57 Long Island Water Co. 5 1955.. 72 ai 
57 Monmouth Cons. Water 5s, oh? 83 85 
57 New Jersey Water Co. 5s, 1950. aa 72 


17 New Rochelle Water 5 , 1951. 83 85 


43 New Rochelle Water 5%4s, 1951. : 82% 

17 New York Water Servite 5s, 1951.. 81 se 
517 New York Water Service Co. 5s,’35 90 91% 
37 New York Water Service Co. 5s,’51 mg 79% 
52 Newport Water Co. 5s, 1953....... 77 79 
57 Oregon Wash. Wat. Ser. Co. 58,’57 564 ... 
57 Penn. State Water Corp. oe 3 = 2 73% 
57 Roanoke Water Works C 

79 St. Louis Co. Water 5s, '45...... 3° Ow 

114 San Antonio Water Rev. 5i%s...4.75-1% 4.75 
115 San Antonio Water Rev. 5's. . .4.80-1) 4.80 
57 Scranton Gas & Water Co. 44s, "58 87 

86 Sedalia (Mo.) Water Co. , “47. 74 7 
57 Union Water Service Co. 5%s, "51. 73 74% 
57 Westmoreland Water Co. 5s, 1952. 69 71 


PUBLIC UTILITY BONDS 


Androscoggin Elec. 5s, 1934....... 95 97 
Amer. Community P. 5s, '53 c/d. 2% 4F 
Arkansas —, = 6s, 1953.. 40 # 


G8. ..... 94 97 


Duquesne Natural G. gen. 7 7/1/48 = 
Duquesne Natural Gas Ry 1943 

East St. Louis Lt. & Pr. 5s, 1940. 93% 
East St. rn J Lt. & Pr. 1940. 
East St. Louis Lt. & oe gs "1940. - 9% 


4 

52 

53 

6 Associated Tel 1942 18 

4 Bangor Gas Lt. 5s, 1941.......... 93 

4 Bangor Hydro Elec. 5s, 1955...... 100 103 
17 Beliows Falls Hydro-Elec. 5s, ‘58. 81% 83% 
5 Boston Elevated Ry. 4s, Dicepa 97 97% 
5 Boston Elevated Ry. 4%s, 1937... 91% .. 
5 Boston Elevated Ry , 1941 % 85% 
5 Boston Elevated Ry. 5s, 1937..... a ga 
8 Boston Elevated Ry. 5s, 1937..... 96 Ow 
5 Boston Elevated Ry. 5s, 1940. - 
5 Boston Elevated Ry. 5s, 1942. 88 R94 
5 Boston Elevated Ry. 5%s, 1934... 99 
5 Boston Elevated Ry. 6%s, 1957... 97 

12 Boston Elevated 6%s, 1957........ 98 

38 on oO = ~~ 5s, 1950 Oo 

4 Central Maine Pr. Sr 101 103 
16 Central Pup. * util. See. ’49,with stk 3 3%r 
8 Central Vermont Pub. "hk - "59 91 

51 Charleston Interurban 8 - 
77 «Cincinnati Street oa ae sis, esa. 58 

35 Cities Service Co. 5s, 1958........ 4 49 
$5 Consolidated Gas & Elec. 4-65, 62 21 22 
562 Consolidated Elec. & Gas 6s, "37. 28% 29 
4 Cumberland Co. Pr. & Lt. 

43 

73 

26 

uu 

73 

15 

72 

40 

O4 - wees ‘ 
58 Gas Light Augusta 1936 aa 80 
35 Gast Public Utility Bis. 1955... - 36% 38 
53 Gulf Power 5s, 1968.............. 6 72 
17 Grafton Co. Elec. Lt. & Pr. 5s, "42 89% 





Key. 


4 SS8.8828eulsegeressuezese 


BSSuakFLR2 RLS 


SEELLLER eZ 


PUBLIC UTILIT BONDS (Cont.) 


Bid. Offer. 
Grand Rapids Ry. 7s, 1939. 4 TF 
Houston Natural Gas 6s, 1943 57 
Iiinois Commercial Tel. 5s, 1960.. 66% 68 
Indiana Assoc. Tel. 6s, 1962 - 77 79 
Indiana General Service 5s, 1948. .101 103 


Intl. Ry. of Buff. Ref.&Imp. 5s,’62 3% 
Iowa Pub. Serv. 5s, 1957. 


lowa Pub. Serv. 5%s, 1959 ; ” 
lowa Southern Util. 5s, 1950... 55 
Iowa Southern Util. 5%s, 1950 56 
Iowa Southern Util. 6s, 1950. 41% 
Jacksonville Gas Co. 6s, 1952. 30 
Kanawha Valley Transit 5s. . SF 
Kentucky Trac. & Term. 56, 1951.. 27 
Kentucky Utility Co. 7s, 1957... 83 
Keystone Telephone Co. 5s, 1935.. 74 
Key West Electric 5s...... ‘ 45 
Louisville Ry. 414s, 1940. ee, 
Michigan Assoc. Tel. 5s, 1961. 73 
New England Power Co. 5s, 1951. 104%, 


New York & East River Gas 5s,’45 93% 


Niag. Falls P. ist & cons. 5s,'59..102% 
Niagara, Lockpt. & Ont. Pow. Co 
Ist & ref. 5s, 1955, A.. 98, 

Northern N. Y. Util. 1st lien & ref. 

GR, TED a vvvcvccceresccesous ‘ 84 
North. Util. 6%s, 1943, w w.. 
Ohio Valley Gas 6s, 1943.... 47, 
Oklahoma Power Hold 54s, 1943.. OW 
Old Dominion Power 5s, 1951. 52 
Parr Shoals Power 5s, 1952. 59 
Pittsburgh Railway 5s, 1953 67 
Prescott Gas & Elec. 6s, 1940 50F 
Public Service of Col. 5%s, 1954 8514 
Public Service of Col. 6s, 1961... 86% 
Salmon River Power Co. ist 58,’52.105 
San Antonio Gas & Elec. 5s, 1949.. 96 
San Antonio Traction Co. 5s, 1949. 80 
Sioux City Service 6s, 1951.. ; 67 
South Texas Gas 614s, 1938.. 80 
Southern Indiana G. & El. 51s,'57.104 


Twin States Gas & Elec oAe. 1945 94 


United Public Util. 5%s, 1947 

United Public Util. 66, 1947..... 24 
United Tel. & Tel. 68, B, 1953. ow 
United Tel. & Tel. 544s, 1953, B ow 
West End St. Ry 5s, 1944...... 86 
West End Street Ry 7s, 1937.. 98 


Western N. Y. Utilities ist 5s, '46.102 
White Line S. Ry 6s, Oct. 1, 1935 52 
Wolverine Power 7s, 1943. 38F 


CHICAGO TRACTION SECURITIES 
Calumet & 8S. Chi. Rys. 5s,’27, c/d. 49 


Chicago City & Connect. Rys. coll 
tr. Ss, 1927, c/d..........-. 14 
Chicago City Ry. ist 5s, 1927, c/d. 50 


Chicago Rys. Co. ist 5s, 1927, c/d. 52% 
Chicago Rys. Co., A, 5s, 1927, c/d. 19% 
Chicago Rys. oo = 5s, 1927, c/d 9% 
Chi. Rys. pur. Se, °27, c/d... 11% 
Chi. Rap. Tran. mist, & ridg. 6%s,'44 10% 
Metro. West Side Elev. Ry. 4s, '38 17% 
Northwest. Elec. R. R. ist 5s, ‘41 1914 
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PENNSYLVANIA TAX FREE SECURITIES 


BSzz 


2n8 ¥ 8 


B 3anak® am oh 


err WS, LA. 


Buffalo & Susque. R. R. ist 4s, '63 83 
Connecting Ry. of Phila. ist 4s, "51 99% 
Lehigh Coal & Navig. 4s, 1948. 95 


Luzerne Co. Gas & El. ist 6s, °54.102 
N. Y., Phila. & N. Stk. Tr. 4s,’48 87 
Pennsylvania Co. 4s, 1952....... 90 
Phila. Elec. Co. ist 4s, 1966. -100 
Phila. & Read. R. R. impv’'t 4s, '47 99% 
Scranton Elec. Co. 6% pf........ 95 
Penna. Water & Pr. 6% pf........ 91 


REORGANIZATION SECURITIES 
Cigar Strs. Realty Hold. 5%s, 


Paramount F. Las. 6s,'47, unfiled. 45F 

United Cigar Stores, new, w i 81, 

United Cigar Stores, new, wi... 8, 
RAILROAD BONDS 


Altoona Logan Val. 

SOM. By TIE sccccvcocecescstsss 
American Rys. deb. inc. 4%s, Oct. 

’ — rere rere. 6 
pl yr col. 4s, Oct. 1, 1953.. 20 
Bangor & Aroostook Div. 5s, '39-43 93% 
Bethlehem, Lehigh & New England 


R. R. ist 4s, 
53 


Warehouse 6s, C/d...........+-+ 
Boston & Albany 5s, 1942. ‘ 94 
Boston & Albany 5s, 1942 ... .OW 
Boston & Maine 3s, 1950....... 57 
Boston & Maine 4s, 1942...... T4\% 
Boston & Maine 44s, 1944......... 79 
Boston & Maine 5s, 1940-47....... 86} 


Boston & Maine conv. 
Buffalo & Susq. 4s, 1963 ......... 
Buffalo & "63. 


.R. R. 83 
Chi, Indp. & 8. L. + ne’ 48,'53.0W 
Connecting Ry. my eee 99% 
E. Tenn., Va.&Ga. R. R. ist 5s,'56 93 
El Paso & R. Island ist 5s, 1951.. 65 
W. & Den. C. > a oe 
Indiana, Ill. & lowa 4s, ‘ 
Iowa, Minn. & Seorttvetet, os, "35 7 
7 
. 2 


SU 72 
5s, 1940-47.. 86%, 
83 


Kanawha Bdge. & Term i 97 
a a Northwest st 


j66e0 Cee 6eeRss wae 39 
Macon, Dublin & Savan. 5s, °47.. 48 
Macon, Dublin & Sav. R. R. 5s, ‘47 49 
Maine Central 414s, 1935 ; 71 


‘ 
Maine Centrai 5s, 1935.......... 73 
Maine Central 6s, 1935 ... 80 
Manitowoc, Green Bay & North- 
western ist 34s, 1941. 
Missouri Pac . =, sec. ‘Sys ser 
Missouri Pacific 5 
N.Orl. * Northeast RR. p. 1. 5s,’40 90 
New Orleans Gt. No. deb 5s, 2032 19F 
New York & Erie ist 4s, 1947.... OW 
oe York, Chi & St. L. ist 4s,’°37 OW 


164F 
15ie 


Phila. & Norf. st. tr. 4s.’48 87 
N. Y., Phila. & Norf. st. tr. 48,48 87 
No. Maine Seap’t R. R. & T. 58,35 99% 
Ohio Terminal 6s, Pg! bds. & c/d OW 
Old Colony R. R. 1938 91 
Penn. Co. 3%s, Sost ‘ 95 
Penn. Co. 34s, 1941....... 91 
Penn. Co. 3s, 1942. 8914 
Penn. Co. 34s, 1944... 8714 
Penn. Co. 48, 1952.......... 8915 
Phila., Bait. & Wash. gen. 41%4s,’77. 96 
Phila. & Reading = 5s, 1941. .102% 
Portland R. R. 5s, 1945. 53 


5. 
Rutland R. R. Co. ist 414s, 41. 67 
~ ay” - Lake Champlain 


. 3% eevee 52 
51 Savannah Union Station 4s... 50 
16 Seaboard Air Line 5s, 1931 ‘ 11 
43 Seaboard Air Line 5s, 1931. 11 
42 Seaboard All Florida 6s, 1935, A 6%, 
7 Somerset Ry 4s 1950 ..... 55 
7 Somerset Ry 4s, 1955. 5 
1 Term. & Transportation Co. ie *47 15 
21 Terre Haute & Peoria 5s.’ 96 
93 Tex. & Ft. Sm. Ry. let eta Sige, "50 92 


Tex. Pac.-Mo. Pac. Ter. ist 5%4s,'64 82 
Toledo, St. L. & West. R.R. ist '50 79 
Toledo Terminal 4%s, 1957 OF 
Vermont Valley Railroad 4igs, °40.. 85 
et. . D. 58,°41 OW 
Wabash R. & Chi. D. 45,51 OW 
Western N. Y. & Penn. R. R. 48.°54 90 


"49. 99F 99% F 


48F 
Ro 


8% 


20144F 


88! 
8814 


98%, 


93 





SEABOARD AIK LINE SECURITIES 








Bid. Offer 
ina Central 4s, 1949. 32% 35F 
arolina Central ist 4s, 1949 321 40 
28 Florida Central & Penin. 5s, 1943 41 45F 
40 Fla. Cent. & Penin. 1st 5s, 1943.. OW 
23 Fl lorida West Shore 5s, 1934.... 214F 
23 orgia & Alabama 5s, 1945 . 24 26%F 
28 igh & Augusta 5s, 1931.. 55F 
40 Raleigh & Augusta 5s, 1931. ow 
28 Raleigh & Gaston 5s, 1947.. 57F 
40 Raleigh & Gaston 5s, 1947.... Ww 
23 Seaboard & Roanoke 5s, 1931... 34F 
23 South Bound 5s, 1941 Ir 2844F 
23 Tampa & Gulf Coast 5s, 1953..... 13 17F 


EQUIPMENT 


86 American Ref 


Transit eq. 68,’37.. 90 
2% B. 4&0. R. R -33 4.30 


444s, 1938 








TRUST CERTIFICATES 


83 B. & O. R. R. eq. 4148, 5, 1935-42 4.70 4.50 

$3 Can. Natl. Ry. eq. 4%s, 5, 1935-44 5.00 4.75 

$8 Canadian Pac. R. R. 4448, 1934-35. 5.00 ah 

83 Chicago & Alton R.R. 6s, 1935-37. 5.50 5.06 

107 Chic Rock Isl. & Pac. Ry. 6/1/36 80 

86 Cities Ser. Tk. Line gtd. 5s, 3/1/34 99 100 

86 Cities Ser. Tk. Line 5s, 3/1/35. 91 : 

71 Cities Serv. Tk. Line 5s, 1935 981., 

26 General Am. Tank Car 448,°35- 39 5.00-% 

26 General Am. Tank Car 4'48,’40-44 5.25-% . 

26 General Am. Trans. 4448, 1935-39 5.00-% 

26 Genera) Am. Trans. 414s, 1940-44 5.25-% 

23 General Am. Trans. 4148, 1934-45 5.75 5.50 

$3 Ill. Cent. 4%s, 5s, 64s, 1934-44... 4.70 4.50 

107 Nationa! Steel Car 5s, 10/15/ . 99 

88 N. Y. Central 4s, 5, 1934-45 4.70 4.50 

107 North American Car 5s, 6/1 eee ox 98 

$3 Seab’d Air Line 54s R/C,/1/35 62% 67% 

107 Seaboard Air Line receiv. ctfs. 5%s 64 

88 Southern Pac. R. R. 448, 58,’34-45 4.70 4.50 

107 Tennessee Cen. Ry 5% ctfs, 1934-39 75 
REAL ESTATE SECURITIES 

70 ms Franklin 64s, 1941. ° 20F 

70 American Insurance Union 68, 1941 20F 22F 

70 Baker Hotel 64s, 1945.... al 26F 

20 Barrington Court Apts. 5s..... . 

2@ Boston Metro. Bidg. 5s, 194 ‘ ari F 

20 Boston Postal Serv. oe 54 “ ‘1938. 48 

72 Branscome Apts. (St Ay |e 1642F 19F 

87 Broadmoor ist 6s, 194 . 18 24 

52 Broadway & 4ist St. ois, 1944... 30 

62 Broadway Barclay 6s, oe 261, 

80 Brown Hotel (Louteviiley ‘Bie.. Ft all 

62 Bryant Park 6%s, 1945.... 

72 Cecil Apt. Hotel (St. L. ) 7s ¢/ds.. “se 94FY 

15 Central Bidg. (Worcester) 68, 1938.0 

7 C 1 Props. (St. L.) 6s, 194 ay 31F 

74 ¢ Props. (St. L.) 6s, etfs. KF HGF 

70 Cer 1 Props. (St. L.) 6s, 1941. 

77 Chamb. of Com. Bidg. (Cin.) 7s,’ "42 434% 

70 Chicago Evening American 6s, 1939 83 

$7 Chicago Prod. Dist. inc. 5s, w. stk. 68 73 

16 Chrysler Bidg. 6s, 1948 50% 52 

15 City Garage os. c/ds 944F 

20 City Garage 6%%s ser 

72 Coronado Hotei “Bt. L.) 6u4 4 cide. 14 15%F 

74 Coronado Hotel (St. L.) 6 1 

70 Dallas Athletic Club 6% “900. -18F = (22K 

74 Daniel Boone Apt. (St. (ane ae 

68 Drake Tower 6s, 1943 — iain 25 

2@ East. Ambassador Hotels 5 s. 1947 10F 14F 

$i East. Ambassador Hot. Ist 5%s,'47 9% 10% 

68 Edgewater Beach Apts. 6s, ibaa" 17 18 

68 Eitel Central Block 6s, 1939...... 15 17 

72 Embassy Apts. (St. L.) 6\s. 18F 21K 

108 Everglades Club, 


Palm Beach, . Ist 





mtge ow 
62 500 Fifth Avenue 6s =e 
20 502 Park Av 154 oe oF 
87 42d St. & Lexington Av. Ss, ‘1945 i 38 
62 1,400 Broadway 6%s, st : 
62 1,410 Broadway 7s, stpd..... oon 
15 Harbor Building 6s, 1937, c’d.... 15F 
20 Harbor Building 6s, 1937. . 144F 


16 Harriman Building 6s, 1951 ae nkas 
7 Hotel Alms (Cin.) 6s, 


1938, c/d.. 22 28 


Hotel Alms (Cin.) 6448, 1938, bds.. 22 25 


7 

77 

72 Hotel Lennox (St 
y | 














L.) 6s, 1940.. a 16F 
Hotel Lennox (St. L.), ctfs.. 14 
68 Hotel Sherman 5igs, 1946... -+» 19% 21 
74 Income Leasehold 5s, 1936..... 96 
72 Interstate Hotel (Baton =.) ) 68 ser. o- 40F 
15 Lancaster Apts. 6s 20F 
62 Lewis Morris 6s 19 
35 Lincoln Building 5s, inc., 1963.... 42 431, 
70 Lincoln Square Bidg. 64s, 1941. 15F 
74 Lindell Tower (St. L.)..... 19F 
70 Loew's Midland Theatre 6s, 1941. - SHY 
62 Lombardy 68, 1942 .............. 438i, 
$87 London Terrace Apt. Ist 6s, 1940.. 19% 24 
62 London Terrace 6s, 1940. : My 
87 Majestic Apts. Ist 6s, NB. 553 ae 17% 
15 Maryland Apts c/d. pv ee 
20 Maryland Apts., Inc., 68 YF 16F 
8 Mayflower Hotel 6s, 1948, stpd.. ‘s54e 374F 
72 Mayfair Hotel (St. L.) c/ds & new 19F 22F 
74 Mayfair Hotel (St. L.) inc. or ctfs. 20F ; 
72 Mayo Hote! (Tulsa) 6s c/d......... 33F 36F 
$7 Meirose Court Apts. c/d. 7 
$ Metropolitan Chain Props. 6s, 1948. 43 46 
106 Miami Real Estate Co. (Hunting- 
ton (Bidg.) ist bonds ‘ 25F 
7@ Missouri Bldg. 6s, 1940 234%4F 
68 Morrison Hotel 514s, 1948... nee 134 14% 
74 New Jefferson Hotel (St. L.)...... 33 : 
68 New York Life Bidg. L. T. C. 548 28 30 
45 New York Postal Serv. 5%s, 1937. 42% 
87 165 Broadway ist 5%s, 1951. .. 564% 61 
$8 165 Broadway Bidg. 5is, 1951..... 60 62 
16 Park Central Hotei 6s & 6\%s, pds. 
or c/d . teat’ -4 
12 Pavonia Bide Corp. v. t. c. stpd.. 
20 Pilgrim Court Apts. 6s sen 20F 
i t . 648, 1943 . —- 
AA 54s, 1961 .......... 51% 53 
54 Realty Assoc ‘Sec. 6s, 1937-39-43... 23 25 
5 Ritz Arlington Tr. 6s, 1946........ 27 i 
106 St. Francis Hospital 3%, 1951 22F 
16 xy Plaza 5l49, 1945 seman 16F 17F 
72 e & Congress (St L) 64%4s.... 18F 21F 
$8 73 East Elm St. Bidg. 6148,'39,c/d. 15-17 
15 Sheraton Hotel 64s, ser...... 8F 
20 Sheraton Apis. Ser. 6\43. ore 18F 23F 
70 Sheridan Cornelia 6%s, 1940 ...... 17F oe 
68 State & Washing Bldg. Z 6s, 1948. 16% 18 
68 Stevens Hotel 6s, 1945, c/d. . 19 20 
37 2 Park Avenue Ist 6s, 1941... 34% 39 
74 Versailles Apt. (St. L.) v. t. c. 14 
62 Witherbee Court 6s os 20 
SURETY GUAR. MORTGAGE BONDS 
6@ Arundel Mtge. Co. 6s, ¢/d 47F 
111 Atlantic Mortgage Co. ‘‘B”’ 50 
4% Broadway Terrace Court 6s ... 7 
4% Centra! Funding Corp. 6s. — 
52 Central Funding 6s, 1935- "Se 22 
55 Central Funding Corp. 6s, be 44. 22F 
6@ Contin. Bond Inv. Co. 6s, 47F 
52 Fidelity Mtge. & Gty 5%%s, 1937-38. 22F 
48 Home Mortgage Co. 6s........ 47 
55 Home Mtge Co. 6s, 1936-41... 49 
48 Illinois Standard Mtge. 6s....... . 47 - 
68 Illinois Standard Mtge. Co. 6s.. 45 50 
48 Mortgage Assur. Corp. 68 cos ae 
55 Mortgage Assur. Corp. 68. + a 
6@ Mortgage Co. of Md. 5lgs, c/d.. 48F 
55 Mortgage Finance Co. 6s, — 36.. 52F 
48 Mortgage Guarantee Co. 5\%s...... nF 
52 Mortgage Guaranty Co. 6s, 1935- 40 22 
48 Mortgage Security Corp. 6s.. nk 
52 Mortgage Security 6s. 1936-39 22F 
55 Mortgage Security Corp. 68, 1936-46 22F 21 
55 


Nat’! Bond & Mtge. Corp. 6s,'36-38 19F 


Continued on Next Page 
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NDUSTRIAL STOCKS (Cont.) 
ILROAD STKS. (Cont.) LP . 
GUARANTEED RA Bid. Offer. Key. ea 
IND. AND MISC. BONDS (Cent) | GU 17121 1) Seovill Mfg. Co 
MTGE. BONDS (Cont. Bid. oS lee bee Se e------- 58 61 1 Seovill Mfg. Co. 
SURETY GUAR. ‘i Offer. . — Dock & weer & weed | me 2 a Louis Bridge OF ee A on 1s All tee ar 
a wy Z - Gass Sand ¢e = $i Tunnel R. R. of St. Louis 6%..... 7 121 31 Trip tic 
ge Nati Union Mtge: Co. 6x 30-17.0/d STF Hi Benn, Tobacen te Te ag af funnel BB ot Bt Coe ae Zo | 1 United Merchaiits & fre. com... 
Na i, cya ate \. | S& Penobscot Chemical Fibre 6s, i943 N ..215 ts 
35 Potomac Mtge. Co. & Be. 41, e/a ary te J.C. Penny ist 543, “ts, IAT... 90 2 United No. RR & Pac. com. 68 74 % US Banking com. (stpd.) 
#@ Potomac Mtge. -— = - 3 ee 27 Penn. Wholesale orate yim 2 Vicksburg, Shreveport & a U. & Playing Card com 
48 Reaity Founuation Co. - e/a + oy ee 21 Phoenix I a pt 5e,°39 64 : 71 4 Knit 
s Becurity Mtge. Co. 6s, e/4.. > ie ) Powérell, D'tm’S Tae. 6s, 1944... ste PUBLIC UTILITY STOCKS 14 Washburn Wire f 
48 Sherman Av. Apt Oo seas: *) Rochester Button Miaret. ser ser |. Amer. Dist. Tel. (N. J.) 7% pt....107 108% | 1 ae P 
32 Southern a 68, aaa" 87 ease eepentren, tue. iesheus Op 35F te. 4 Amer. Super p Foe mS = ape 2 2 Walt Whitman 
» C/ 113 Saen - pry . ‘ ydro-electric com........ = 
tandard Mtge. Co. 68, ¢ 47 lorer Delicatessen vi 4 tam Co....... 
3 eon 11 University “. Pg 1936. 30F 3 Schulte & Koerting 61 4 eer g by’ eet. P. Cp. $5 0% bs pe : 
Sf Hite & Investment Oo. Sis, 166.” 39 ss ieee Scot s | 2 See . ent Security 
$3. United Mtge. Corp. 6a, i6ge-4i Sam $8 Southland Ice 6s. 183 +0 | 8, Sentral Maine Power 7% pf. 7 urIT 
S Tt uae Bond Co. 6s, ¢/4.. 478 8 Stun o. BD Hes ati coe. OFF Bee °4 5 ben com es n ° 
$ United Mtge. Corp. “33 Cras ‘7 86 Standard Oil of N.Y. 4i4s, all ser. = 3} Commonwealth Util, 6 6%, "= «Om Offerings 
1b Un Bond © Mise, Gis i8id oe ig Suscubanne Sik Mis is i886:: 3 33 | Come Pe peiemee “* 
55 U.S. Mtge. B. Co. 54s&6s ie SS esneesse Conca. ey +43 55 2 SS . ..-- Go. Sm pe...... = ¢ BONDS diet 
ry gcass+++-- 90 92 | €7 Consumers Power Co. 5% pf...--- ‘ 
riches eptegpnan cn securities rep- % Trumball = Steel 6s, 1950....... + 1% 1 Hartford’ lectrie Lge 52 ny Boston Metre ao Piet, BS 100, yield 4 
t The qustations on the quereneS range te whan o ten vee bison & or 78,'37 37 13 Hartford Electric Wayne 7% pf. 39 43 M&S, 20.’ The First of Boston 
bias can be "deve joped ane property mortgaged 2 U. &. ‘Dall cee Term’ 6e, 1958 2325 iis Houston Lite. x Pr. . Co 98 pe... -s Sect E petad Bi, Ceara 
e burg e. “ a ee Ltg. Ses 120 York the 
ench ence the conden ce it een te ou. = Watch & Clock 6s, OT 116 Houston Gepheme com... 118 Co. of New Webster and Blodget, 
verns the price at wi 20-60. f Wanamaker (John) di%s, 1949... ee 6: iiinols Beil Tele Spates ow BW ork, Inc.; Stone & Wel Brothers, 
= Bond & Mort. Guar. Co SBS. 33-30 30-00 $1 Wanamaker on wield... coves Ps 36 Itinols Power & “ise (a0 par) .. 7 } mags R. L. Day & Co; ed & Co. 
54 Bond & Mtge. &%% Cis.20-40 Pump 5 eae ‘Sty Pub. Serv : Harriman Paine, Webber 
Bh Home, ne, Pity ainaeas | H wilaher Fiber Ga te iG, Bi |B Renrece unas Sx | Sst: Wife Weiss cor Hayden: Stone 
3 Lawyers Mtge. Co. Ae ee -;2 20-50 30-08 5 Whittall 4) &., Rumer. 6ijs,°38 SF S Eebun i £°co.. Arthur Perry & _ Weeks N. Y.. 
Hy super Title & G. Co. AST +. 2S ; 69 & Curtis; Hornblower ’ 
ease lacks? tengetiahae Sse sOCKS ° & Cute: | ce 
4 eupen Title & G. Co. 5% Fs a a S 2 me) pu ee City of, Pa., $1 ee gee eld 
Lawyers Westchester Title 60... BOSTON: 35 3541 Is 20 & due Feb. 1 tuert & 
“4 Co. 5% & hard SOS reds 18-40 25-50 15 First National ..-..--.-----.----- 35 25% iT) 8% offered Feb. 15. Halsey, Stua 
3 N.Y, Title & Mtge. Co. 5% & A 30-60 Is National Shawmut Bank.......... me % a 50 Go, vine, ong 5. mane sn revenue 
GD. cn cosccccccccesccccee a, var. OW BW ted States Trust ...........++- 12 92 5g Erie Coun k oes 039, yield 3.50% to 
Mtge. 5%4% ¢/ 20-60 15 Uni 5 59 eb. 15, 1 : 
“ Pratence cll, tr. SER, Oe. B00 23-38 —- Cont-Il.Co. 4% At i be” ee 4 408 aoftered Feb. 19. tghmen be meee os 
34 Prudence Go. partic. etfs. 51%... 20-40 25-50 G Soca Th. Nath Bank.....-- 28130 & ee "oT laceanare, eee * °‘éo.; Salomon 
Prudence % Continentals IS. Hak Baak.....-- . .;. Phelps, Co. ; 
oe cae | £ Same me a St Be] ston Qc Fae 
ce Tr. Co. 5%K5i4% cfs.20-60 _ .. ROIT: 20 : Hemphill, No -; Marine Trus 
S Title Guar. ‘& Trust Co. woe Nata Bl i — errs ae I t " gnc. ; Puiter, & Co, NT: Hutton | & 
34 Westehester Title & Tr. Co..... S Peet Presto. etfs. of partic... «2 23 5 Staes Ge .--:-.......... 14% Co. 'o Inc., Buffalo, and Sage, Walco 
All quotes are flat. . 81 Detroit Trust Tr.Co. ctfs. of = Fy 14 Providence e 5 i Mc wkagei 46 =. Pomeroy, Berra 
7 ES it Highland Park Tr. k of Det. . TY ee ee Se 4-------- 99 102 & Steele, Roches ewer 
} DEFAULTED ISSU 8 facturers Natl. Bani 25 ter ne. 6% pf...... 9% Town of, $276,000 s 
} re 82 Manufac tfs. of partic. 43 Roches’ ower Co. com.. | 3% burgh, N. Y., Tow h 1, 1935- 
1947.... 44 litan Tr. - c ~ 25 Rockland Light ry 40” — 50 Greenburg due rc 
| 29 Alton St. Louis Tet nctial ress say 8 National Bank f Detroit......... 3 ; oe Bocteens tom 2 ' Becks pt.. 40 and ntreet impvé 6s, te 2 ~~ 
3 Be Bardeleben’ Coal ‘6s, hay Cae te t y OF United States Bank....-.... 116 Sen Antonio Bub. Berv = we ypenn & Co. N ye 3 
3” : . Se, oo : elps, ter 
$1 Kan. City C. C. & ar ae rasaths OF ise LOUISVILLE: ERE t 6 shentaienen, ai %s Fown gt, 8 0, 10 
oa 8 fundin nm 6 Ua 
30 Pickering Lumber 6a, EE: 1 oa wink offered Feb. 
BONDS MILWAUK 4 86 
FEDERAL LAND BANK 65 Marine National Exchange m5 F se 0 a ngen & Co 
92 65 Marshall & Iisley . 4 New Hampshire, pg of, me id 1,6, 
92 NEW —z 65 65 M &S, due March 1, fosS iol: Rit " 
92 4 4“ Tras ..cccccee eae cocesece 6 4 3% offered Feb. 1 Co. = . 
* = “ Central lations! aac en eee sand ee Blodget, Inc. ; ies F. 
92 s 46 , — ee Bk. Tr.. ea Stone hild & Co.; Graham, Parsons & Co. ; 
ND BANK BOND wee tees seseess 4s Rothsc NY. 
JOINT STOCK LA 66 OCS mee We ae... eee Eldredge & Co., Lag of, $100 en’! 
) o és 46 Irving peterpan 5s « = OR oa dus’ Feb. 1.’ 1936-1984" Sieid 2" 2.79% to 
' + 69 46 Manhattan Co... ffered Feb. 15. Halsey, Stua 
* 4 $ National city, Bank WO... eee cece ecceecvecee ™ 3% Sor hee. N. ¥ 
; s 46 | I a Mg MEE, , A&B “ itn 2 w revenue 
: be 71 PHILADELPHIA: u“ 84 American aeos com ccensee 35 41 Orleans County, N. Y., gt vield 2% = 
{ 56 1 72 Central-Penn. Nat aay oe 31 “4 i ae By Rade 72 32% 3.60%, due Feb. 1, “bab 1800, 
; 92) 3 3 Corn Exchange he’ Trust Ban Secees 295 8305 = ye n eo A 7 4 24% 3. ~— one. $70,000, high oO, offered Feb. 
' 56 ity-Patiaceiphia Trust «..... 228 ff com. “A” 42 Oct. 1 - , N. 
' 67 S ee es 73% Amer. Glanzsto: pf.... 39 t 4. Co., 
' S fetes Bo |e pero Tee os ed zstoff 6% Dp 00 6. Halsey, Stua 
64 Fy | Bibbeceeprentese American Glan f.:.90 1 1 lic relief 4%s 
; ss $5 | Fy Insurance pesaveneea aig au $6 Amerionn Glanzstoft 7% fold pt... ie Port dervie,, H; N. ¥., $09 ot ie often 
RIOMA] .. nw ccsevess American ason due 1939 ® . ° 
$3 70 25 Philadelphia Na re a a 14 American Thermos Be Bottle, A com. 3 4 Feb. 16. Phelps, Fenn & Ay RR. eile 
36 54 $5 Real Estate-Land TF. T........:. :208°. (113 73 American a is hkeepsie Y., Cit 
56 13" | 35 Tracesmen’s Nat Bank & Trust. % American Wringer Sm | Pougumerpeles by: 1 iow lose Petestenery & 
ia 14 eae . pt. 25 Feb. 17. Manufac . 
a4 INSURANCE STOCES se | 3 eS com 0 Traders ‘frast Co., Buffalo; Adams, Me 
Co. pi 4850 
pe : 4 18 Appleton ie 9 a Troy, N.Y, $id sida, 000 impvt Igge-1947, yield 
22 19 A on ing Co., com. ro due Feb. 1, 
s vance Is 23 Berketire Fine Spinning Co., com. 41 45 hi a” Feb. 16 by Phel 
"7 Allentown Dairy Sas. ge PO 7 ° 21% 4 Berkshire Fine ee - 87% 0% bishe mer gyros $108.81 13 tax refund ng 
> Alton St. Lou. arte (Lew: “4 ne HH ra 6 . .* | Ry $<, EF a pe 1943, Ze a ee te to 
settee tween esses 8 «a . n 
1 American Dept. Stores Co. 0s, iad 16 i# | 18 | 3 is | ios, “ottered eb. 16 by BH. “Rollin 
gt 3 ty | 82 eee aes $75,155,000 91-day 
coe (tear eroree er | St | 4 Se Eee price 
. Sreerrery i i 22 asui ills, : ' discoun 
2 fanee } —— Haware 6 ies Fs _ 63 Sot 8 “5 2.866, "avers YB, -% States 
Co. 68, 1947... ... ae = 9 “3 is ° 
82 Bear Mt. Hudson yetrolt) Sis, 1837. 55 OW |. 4 ve 36 Treasury. i 
81 Braun Lumber (Detro! . ~ S 45 +4 ee ———— 
‘ 230 i BO ‘| 8 = Best & Co. on 
a . 53 4 on 36 21 The preliminary report “" pane a 
m 1942...... 26F 28F 4 —— % for the year ended = 2. depreciation, 
33 jy ‘Bage ts, is, a7, etfs. ms ie 6 a ‘National Toourancs.. om mr 4 $i net = pon pe & charges. This is 
644s, 1939........ rs 65 Northw: Federa as ferr 
82 Celotex Co. ist on 1941.... 60 65 Old Line Life 54 57 lll 33% fter 6 per cent pre 
FS ete ee icles Wha’ Yo, 193.. SF. $1 Pacific Fire Ins 58% | 10 31 equivalent, afte $2.33 a share 
27. Coatesville —_ #1 rd) 5%s, cd. ad -. 91 sot 59 BS] 20% dividend requirements, to d 
72 Consol. Indus. ¥- iccsseeens = 18 Phoenix Fi 5 5% 19 o-par common shares, an P 
83 Consol. Textile 8s Steel 6, 1940. e. a MRL 2s 4 154 | on — with = net profit of $328, 965, 
* Davison Realty 60, 1840... HI | 1) Travelers insurance Hy 4 or $1. 05 a common share, in the preced- 
s Donner Stee! on 6s, isd ‘ 4 aa RAILROAD STOCKS o i 4 ing fiscal ag * the year amounted to 
1s, fC S Repent rn tae r 
#2 vans Auto Loading gs, 1038.0... 800. | Alabama Great Southern coa..<:: Si 53% 19 zh , 11207880, « vainst $11,131,203 the year 
ing 6s, 1938...... 1 So aoet mono oe. n 
of Rater des tees 4 tee Sos See eS 18 gps oe 
73 Federal Hygienic oy . etfs... 18F 3 2 Chicago, Burlington & Quiney: Be oes 3 = sales were $5,981,367, Rah Be 
a a ee oe Serer al | BP | Eo serine: ese bo keeaty We pose 
27 8. B. & B. W. Tampa)6\4s,'37 50 12 19 27 the previous year 19.3 per 
Portl. Cem.(Tam oT ae 2 _ ain of pe 
185 Galion Iron Works x wis). 65,8881 «fm ] Ff as 3% | they were $700,617, a en a year ago. 
Se Graham Paige €s, 1938. .- wr} Yi u is | cent over the - e ¢ shows $1,051,000 in 
& 1939 I v8 he balance sheet s = a 
burn 6s 2 The no 
i Hershey Creamery — sain incathacapstligping TOCKS % 1% | cash and short-term bar ype Bhagee gF m 
Hi Me GUARANTEED RAILROAD 8 s -. | bank loans and net history of the comt 
a RM.  : (Guarantor in Parentheses) 5 = highest level in the hi 
1 Indiana r 6s, 1945.. i3 Vic! 90 19 ny. wn 
27 Jessup & ae Paper | 1941...... 1% 3 ad ooo. é Vicksburg 6% 71 it pany _— ~~ 
3% International Stores 5\%s, 1936.. a albany & Seoquehan 50 = 3 75 H. M. Bylleshy & Co. &C 
1 0. 
2 “F Gloveland  Fittaburgh 7 eo Bt) stockholders of H. M. Byllesby & Co. 
39 5 Govenet S ee = 67 b at their annual meeting om ory th 
52 & Michigan 3614 17 29 rove a decreas 
a a Dayton Sentral teased it : 8 7 ‘ 1 cial ‘omubee of shares er ~y a 
1 .* Cent bape au . to effec 
27 1 , ; R. R. -J. = 56 , 00 in order to 
 Magnolie: Compr. & W'house ses S| gf Cittawame Rootes ae wo | se % i es bs teen, To cotetnating ame 
4 Manhattan Rerrig. ey st pile, 194 1 % a ¢ — & Eesex ceccercecse ° 66 4 be és saving he bey in any respect. The 
lanha’ Refrig. -. & Esse 85 ill no Ms P : 
32 Martel Mili is, cesdectiennene : ” 7 pee toe fa ack & Western 5%... 84 38 33 = authorized capital waa 30 000 
3) Men Go. Ine., i% Gebe......108 61 New York, Lack. & 25 140 7 8 150,000 preferred yy = ede. 
8 Ree Oe uel Gs, 1947... ... = = 19 ii | shares each of A an 
79 Nat'l Bearing ) eosepen  : ob 50 
78 National Candy 944... 40 120 19 
93 National Food  F ser bds & cis 36 40 
$3. Okonlte Co. ore ta, 1087... OF 
4 Penn. Centra) ry SS, 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Feb. 17 


Total Sales $83,382,400 













































































































Range 1934 Net Range 1934. Net Range 1934. Sales Net 
High. Low. im 10008. High. Low. Last.Chge. High. Low. im 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. 
Finland MRS aioticsses 88 85% 88 + 2% 69 61% 38 Siemens & H Gis, ‘51, ex int + 68% 66 + 
UNEEED SEATHS GOVERNMENT BOMBS. . 2. 2 eee 92” S in| Sy a" 32 Silesian Bk Gs, “41, ex int... oa + ¢ 
Figures ecimais resent 32ds 6Y%s, 1956... 92 a ex -t 
: ngewe. _ ; ctl cegtiagencag 38% be a De 7s, 1950 ; 98 + 1% 62 52% 28 Silesia Prov 7s, 1958.......... 60 «59 +1 
102.6 100.4 205 Liberty 3%s, 1932-47....102.4 101.25 102.00 + .2 91 4«=«77 2 Finnish 6\%s, ; _ 159% 159 Soissons 6s, 1936 ............. 159) rt + 
102.26 101.6 153 Do ist cv 4%s, °32-47..102.26 102.12 102.26 + .11 9 «C7 1 Do . B, 1954.. . 89 —1 70 55 Styria 7s, 1946 .......... —1 
102.30 101.23 1255 Do 4th "83-38... 102.29 102.18 102.29 + .9 103% 1 5 Ind Ty , 815d).102% 102% 10: : 1091, 102 41 Sweden 5i%s, 1954 ..... 10444 103° 10448 + 1 
101.2 100.19 127 Do 4th , *33-38,call.100.21 100.19 100.19 — .3 48 62 Frankfort 6%, ’ + 46 + 4% 156% 75 Swi ? iT 164 1 +1 
102.26 101.19 6% th 102.23 102.22 102.33 + .2 172% 160 137 French Govt 7s, 1949.......... 172% 168 170 +2 Yerg 80 114 Sydney 5%s, 1955 ....... . 91 89% 91 +1 
100-30 100.17 28 Do 4th “100.18 100.17 100.17 — 3. 167 154% 306 Do Ths, 1941................ 167° 165 63% 61% 21 TAIWAN EL 5%s, 1971 ae ve 
107.26 105.11 1% ::108.3 108.3 1083 .. 80 57% 87 GELSENK’N 66, _x + 80 + $4 Toho Ei Pow 75,'55............ 84 + 
105.12 101.21 370 105.12 104.22 105.10 + .22 @ 5S6 47 Ger C Ag A 66, 60, July, xi..t 61 io om 73% 66% 12 Tokyo 5s, 1952................. 66" + 
103.22 100.8 376 103.22 102.24 103.22 + .25 69 53% 69 Do 6s, 1960, Oct, x in...... t 56 —1 pt }-- ft Do 5%s ae pags seenercocoes = ats 
101.8 98.23 155 101.3 100 24101.1 + .13 70 56 TI Do 6s, 1938, x in........... + 61% 56 58 —1 s . [_ S Be RaSh SS. +0 +200 evens 3a ¢ w+. 
10L7 98.20 282 OL 100-24 101.00 + 7 | Ti So sit Godan Menta, aes x in2} ey Oe Sout | Gay 4 10 Tyrol Bydro Md 10/52... + 62% 60" @2 ~ 2 
5 < . - . Ly x in . tee eeeeee 
100.24 100.24 3 100.24 100.24 100.24 +1.28 50% 35 Ger Gen El ¢e 1048, "x in....+ 61 Srit ~<a 67% 48 De $58, 2908 ..c.ccccccccee . oo, 63% 63% — 4 
100.18 97.27 161 100.17 100.8 100.15 + .8 6 53 23 Do 7s, 1945, x in........... a ss &:— 3% 16 73% 24 USIGAWA E P 1,'45.......... 1% 4% 75. 
100.22 97.26 709% 100.16 100.8 100.15 + .6 63% 51 11 Do 6%s, 1940............... + 61% 61 61% — 67 544 49 Un Stl Wks Gis, A 47. ex int.t @ —s 
99.6 95.18 291 -- 99.5 98.27 99.2 + .7 63 511 German Gevt 546, 1965....... 58 59 —2 53. Do ae ap + 62 + 4 
7:28 100.10 2 100.10 100.10 100.10 - 281 German Republic 7s, 1949..... 84 oH a i Do am  Debeee +6 0” 0 — % 
97.28 93.18 328 97.24 97.11 os ae 62 1s 8 * * st 47. 53 OU -Pé Cust = A 69% 70 +1 
SERIE AE OTE 815, ie BoE SL Oe, ox it} s om 
1208 3 = « iy . 1% ¢ te 3 oe ee t, itaskevatne t 66 so of ~ iG 
42 0 Jruguay SED sccscosesees 37% - 
74 25 Grt C El J 7m™m%— % 29 fie + & =e +38 38 #38 —4 
35% 84 34 + 6% ix sg 4 en oe 74s Se > ae oe Ss: 
100 4 . ee 30 6 Greek 6s, 1968 — % 1°40 27% 20 Do 6s, i964, May coup on..t 3% 34% — i) 
os) * a 33 - on Se om “ 40 27% 22 Do 6s, 1960, May coup on..t 35 354 — 
6 % ish 3 2 at af 4B Renter 52%—1% | 109 97% 2 VENET MG B 7s,’52, slSd..... 917% 97% 91% .. 
a o = ist 51% 30% 24 Hasse © 6 Gs, 1900 2 © +3 7 58° 43 Vienaa 6s i902 00 ue +r nk THR sy 
1 44 16% + 86 72% 47 Heisingfors 6%s, 1960.......... 4% 85 53 5i WARSAW 7s, 1958 ........... 59 58 (SBK% + 
1¢ a “Mo Prt 6 8 37 + % set 47% 82 Westphal El P 6s,’53, ex int.-+ Sem Samy oe + 
= * 2 ae 40% 30% 3 200 184 et 3, | co” 47% (8 Wuertemb’s El 75,'56 ........ 60 @ +1 
98 + 5o% 31,6 4 44 ‘iy + HA MOE ccusdweoen 66% 66 66%— 1 
% sok 3 + 1 — eo oe oe Seer mf died "eaten cotton euition 
BRIGS cccccccceccccscceseccccceetoesqee . ” , 
tok 53” 86 68 +2 50% 50 58 ILSEDER STL 6,48, ex int.t 56% 50 51%— 1 
70 Ft 52 Do 68, B, 1958............4.- ere +2 116 «110% 11 i? 5s, wage ooccee = 1% a +2 DOMESTIC BONDS. 
Soy S37 es Do Ger Oct 198002222222 68% OO G8 tS | 100 ly 12 “Do We B, Wit cabo” & + 1% | 101 93 32 ABR & STRAUS ig ee 
cou 79 Do 6s, May, 1960............ 66 67% + 2 93% seh 26 Ital P U Grd 7s, 1952......... 93% 91. 91. — 2 got 3 Albany # Susq gtd is, 1946. . $0 90% + 
70 53% 64 Do 6s, Sept., 11900- - 22+. 6844 65 6s +3 a + 2 5 ye epepperoery 101° 99% 99% — 1% 86% 86% 5 0 46, FOE. ....-.. 86K. 
70 sa 46 Do és: SMa tirencccers 67 + 2 Hf vs+ 1a 73% 74 — % 51% 237 19 61% + 2 
St Bie acces exe |S te ee ee set} 
83 167 + . oe ee 73 3 Ww $0" + 
96 88% 208 94% + F. arene 4 100% 1 ; 
95% 99. 127 S.%1k ft 9 Sem e::::: 8 in 3 | "Seth Soy 110 ‘naimers Se, 1 Mm Woot ‘ort + 
68% hes 113 63% — Ps 18% 12% 79 Kreuger & Toil 5s, 1959, ct A.t 18 174% 1™%— \% 91 a 2 Am Beet Sugar cv, 6s, 935... 1 om 9 + 
108 — 56% 34 LEIPZIG 7s, 1947, ex int + 56% 53 5A +1 100 93% 32 Am Cyanamid 5s, 1942........ 99% 99 * 
% waa 54 + 90 He Lombard El 7s, 1952 88% 90 7 35 & Fo , 2030... 54 Boy $8 thy 
oot 4 118 98% — 67% 60 2 Low Austria 7Ks, 1 6 67% + % 13% 62 19 Tee cv 5s, 1953............ 13% ah + 
100" 95 55 ili 68 51 6 Lew A Hyd E “68 68 68 +1 96 4 geal 
109 «99 «(115 = +'i% | 160% 149 52 Lyons 6s, 1 160% 150 159 + % 84% 84 
105 95% 61 + 4 105% + 
2 oe 2h | ak Mhs SS MARRRIOES Saito cttas Mme, + a | EE By eg er eee 
78 45% + 80° 68 Met Water as se 4 % 10245 991%, 70 Am Smelt Ret 5s, 1947 202% 101% 102, io 
oo Sr 44 60 + ™% 4% 8 Mex Irr 4%, 5 MH] + 1 gar 4 oe A 
67" 57 46 58 —1 10 20 Mexico 5s, 10 10 +1 110% 112" + 1 
65% 57 44 533 8 8 1 _ Do 5s, 1945, $ 8 + 107 + 
7% 50 52 68% + 4 11% 7% 20 Do 5s, 1945, 10 11%4 ion” 100% 1. 100 
2 618 «620 23° +1 8% 4% 293 Do 4s, 19 Ss +1 105% 107° +. 1 
10% 5% 92 10% + 1% 10 Do 4s, 1910-34, asst 1 8% + if 105% 106% + 
10 5% 156 s we +s ™% 4% 14 Do 4s, 1954, ass 6% + 327 
11% 614 226 Si 11% + 2 11° 7% 34 Do 6s, 1933, asst 5 9 10 +2 110% 114% + 
160% 149° 38 Bordeaux 59%, 160% + 2 10% 8% 16 _ Do 6s, 1933 9 10% + 1 * aa + ? 
32° 20%116 Brazil 64s, 29 «31%+ 3% | 76 50 40 Ming Mill M 70% 76 tue am 50° 41 
32 176 Do 6\s, 25% 31% + 3% | 91% 85% 113 Milan 6%. 1952 sarees 91% aos | ht 9” 12% 4 
36% 1 Do Minas Geraes 6's, 
3220 33 Brazil 32. 29 «431% + 4 1 7 Do 6%, 1959....... ae 2 a b s 4 
62 39 Bremen 62 57% 5714+ 1 98 50 Montecatini 7s, 1937. . 97% 96y% _ 6 7 
° 83% & — 4 «627 18 Montevideo 7s, 1952. 34° «= -320—is MKS H+ - 
a ats "oe se ay aa 
a . “iad + 
SS 73 19 Do 5s, . 84 8348 83% — # F 7 30% S1y + % + tol lll 
Ss 31 S pees > Se is aniaubepieis > Be +1 ise tos” 2% 3 + %& 101 102% + "im 
=> * + 
“a 45% 34 54 54 — a2 
“* 3 3 ah & + ti 804% 44 90% ae + rr 4d son t M7 
40% 27 52 40 38% 40 +2 OFt, Brig 42 4 +1 3° 
60 + 91% 17 97% 98% + 1 
5 ash 3 33% 53% + 1 1 90% 91 +H 
e $ 
51 20' zit + 99 «90% 53 99 + i sseyies 33 
i oa 99 8915 35 95 +1 
24 . = = 90 79” 33 Ba” soit at 21% 24 — 1% 
sk ah 18 2, dh? | Se SxS oat ee  b 
+ 
101% 7 an a ; , = x 4 opmmrras. _pav 5s, 1958 ot 63% 64% + % 84 - + : 
106 1 61 ~  _ pete pene 65% 80% ; 
5 24% + 76%, 35 { _ Beetsarerten” “see 88 87 88 +1 oe ow 
ae : 1 To ~ 3° 69%, 9 Oslo Gas & El 5s, 1963...... | 80% 7 80 .. S. aes +3 
19 3 . F Stas “4 
16 143 13% 15%+ 1% | 38 15 PANAMA 5s, 1963............ + 38 36% — 04 Ain 045, 
7” 115 13% 15% + 1 x es 5s, 1963, atp............ +37 36 37° 4 5” » 49. se 8 
1 7 107 13% 15% + 1 101 98 1 rr pesete: 101 101 101 + 1 88 79% 95 Austin & Northw 5s, ‘41...... 88 80 8i% + 8% 
i i 103 i3 ise tt ee 5 38 a » os 3 103% 102 1 BALDWIN LO 5s, 03% 103% 103% + _¥ 
is 126 13% 15% + 1 144% 5% 3R5 14% 11 + oon 88% 174 Balt & Ohio ist 4s, ' - 96% 2% 96% + 2% 
15% 9 5 13% 15% + $ 14% 6% 178 14 10% 14° + 2 90 % 3 Do ist 4s, 1948, reg . 9 89% 90 .. 
ad 64 13° 14%4+1 Bi, 56 +54 71% 57 501 Do 4 pip. : 1% 6 Tl + % 
is” 3” gt 18 14 16 + 2h | a4” 67%172 Do ref be, A, 1995 __ @& +3 
1% 9% 29 ist iay 4 — ss (CS oo “ay | 82% 67" Do ref 56, D, 2000 | 82% 79 82 + 2% 
25 - a 82S Do NE Gatesedaneee 82 79 81% + 2% 
is " is ‘ois 5 A - 4% 4% + 1 105%, Set 108 Do int be, 490802220 103% 101 103° +1 
32° 32 + ; 80 80 +3 77 118 ref 68, C, 1995........:-.. 90° 86% 90 + 
33 2 33 3 23 bag . +? 
88 81% 2 st —1 24 3 a” ss % $ 8 58 ° WV, 4s. di... 95, Say 4% + 1 
ans a uu V Ge, "BO.ccccces 
35 21 3 $5 $5 $5 +3 se ay 138 + 57 5m ae : 91 es 74 mies Ly Vi a Bi eee $9 7% 
t 2 — ‘or roos 4s, ‘5l........ 
i nits 133 Set aes * 178 55% 52 52%—1 104% 1015 ee Cr sears 1 sb4is 104 + % 
081, °o 5s » "EBeccccese 
. ae | I = = = = : 100 94% 60 ND 6s, 1947....... 100 oot ie + % 109% 106 Do 5s, C, 1960........ ae 109 109° + i 
20° 10 ha 22 Late 104 102 37 | e eee Bied<en 103% 1 103% + 92 L 946 . 92 90% 91% + 1 
+] 21 oe 107 99%122 Beth S ref deb 5s, '42. [106% 103% 106% + 3. 
4 1 2 21% 20% 20% — 61% 50 49 RHINE M D 7s, ‘50, ext int..¢ 61 59 59 + 102 99 Do pur mon 5s, °36.. 101% 101% 101% + % 
78% 91% 140 781g 74% 71% + 55 4 35 RKhine Rubr 66, '53, ex int....+ 53 50 — 87 73 101 Boston & Me 5s, 1967. 86% 84% + ¥ 
aa” stl 44 "ao" 9” 8374 4 73 11 Bhinelbe Union 7s, '46........ 11% & 1% + 82 68 199 Do 4%s, J, 1961..... :. 82 80% 81 + 1% 
rie 235i 2 7 ri + ¥ i” 30h 85 Do €a, ‘SS, exit nt et ott 4 Si” ST Bost BN Y Aw is, 1988.1... oo” 66 et 2 
. 2 3 pi aL 3S Se Sp + ® 72% G1 10 Do 7s, 1950, ex int.........t 70 + % | 17% 12 6 Bot Cons M 6%, 1934........°16 15 15%— 
—. 3 oo S 1951, Chiov). .t a1 SH s+ 70% 56% 98 Do 6s, 1955, ex int.......... { 70% “67. 1 8 Do Gigs, 1934, cbts. «2002.0. “15 14% 15° + 
1 1 Do 7s, A, 1951, (May).....° 20 20° 20° — # 26 20 19 Rio Gr do Sul 8s, 1946..... -° 25 23% 24% + 1 cai 10: 10 Bkiyn Edis 5s, A, 1949......... ise } 108 — 
15 ae 2 Cuba 4s (eae ene 14 14 4 + 24 18% 29 SD TR Biicecacccevcece * 23 22 + 1c 10 20 Do 5s, E, AVSZ......ceeeseees 1 108% + 1 
= 3 — sige ”  cnaiahanirsietee 3 34 354 355 — 24 18% 2 Do Ss, Repeal 4 2% 23% + bs * +4 Bkiyn _ T 6s, A, 1968.......+. 98 4 4 z i% 
element aap — errs ~ : Bkiyn . 2° 
Bh Hi Bobcat ass Hoh TPR TRS oh) Be ty nasties isa ae ad 28 12g | HEM ey HT Bilge Ue Gas WS ge + 
, 1959...... ‘ - ; 4 ie fer 
eT Be. ‘ex detany 6 85% 95% + 1% 182 5TH 92 Remo P.. a8 3 2% + & Tusa he a ae 
J . 1964.. . —_— * 
87 71 319 DENMARK 4%s, 1962........ 87 87 + 5% | 137 102% 255 Reyal Dutch 4s, 1945 -137° 120 133 «+17 ioe sei Z | ‘oo i 
ore Tes De on : rahe ae apap S398 + Hs 30 i? Rumania 7; Toso 13s Sex, stm? 8 60 B,R& 57 73) 70) (12% + 
Se PPR eee ee eee ] i Eo cewcncaleta:e pa ’ 
75 71% $8 Deut Bk 6s,'35,ct, stp, x i....t 74% 73% 74 1 t % | 102% 97 * Do y yee sop see tases sisi Seah 28 Tt; 
58 20 Dominic 1st Sigs. Ds ansbe 57 58 + 2 30 23% 7 SAN PAULO CY &, 1952....° 28 26% 28 + 1% & 0 4... eS 
§i% 36 2 po = | ee 51% 4 an > 3 ™ 17 18 52° _ NE er ee $23 21) 22 —1 55) 45 19 55 54° 5+ 
26" 1s Beecden 90° 1808 x in... 51% 52% — sin iss “Donte ony wo neta | 8 (Se 2 80 7% 8 + 3% 
Shut fo Sea e Teel ie ty ae a S| eR BE £58" Se BRS I | say sy 7 3 09 
: , " 7 = sae . 
162% 151 10 Do 5%s, Nov ‘1624 160 161” + 2% 1% 8 Do Be. 23% 3% 33 «|. «| sont get of * soe? 108 ma 
162° 150 Do 6s, 1947. :162" 1 ~ 25 2 Santa Fe 3 2 8 + iy | 4 6 “j00% 100" 100° + 
163% 151% Do 68, 1962. 163% 161% 161%. 59% 46° 70 Saxon Pub 39% 3%+ % 4 a . Se 
160 152 12 Do 6s, 1962, ex March coup.ti6é0 159 159 + % ¢ ant % Do 7 67 6 + % 101 92” 55 P 101 +1 
Saxon 67 65 67 +4 % 
55% 12 EL P GER ~~ See t 60% 57% 60% — 70% 59% 29 Do 7s, 70% 67 67 - ‘g 100 ee a "90% 1 $ 
55 Do 6s, ft Se 59% — 25 #18 124 Serbs, 23 #25 + i 102% 100” 45 101 44 
38 1 EI Salvador 8s, 1948, ci....: t cas 26 «21% 36 Do’ 8s +e es we ep 188 +} 
68 Sr ¢ Betonin, Te, 1967. -.....-.....- 6 +1 1 5 Dot 18 18 —1% | 101% sort iss 100% + 19 
101 1 7 FIAT deb 7s, 1946............ 101 100%101 + % ont 27 Shinyet 67 «67% +1 104% 1 56 103% 104% + 1% 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1934. Sales 
High. Low. in 1000s. 


107% 105 37 Can Nat Rys Ss, 1969, July... 
1<7 Do 5s, 1 Oct. 


Cc 104% 74 
107% 105 Ss 51 
105 =O 


1 
114 loot 8 
I = 35 


7 379 «(Can 
91% 74% 49 Do 
88 8 Ti% 129 Do 

10398 Do 
4 


106 7 Be ceceosceeun 
Do — er 
155 Do Bh, Bees cccccecssees 
100 3 Ches R & A Ist 4s, 1989. 
6416 73 «Chi 9 
99 100 
"OB Bag 114 
one 88 
25% 10 919 
21 
7 83 
101 91 144 
1 ss 21 
54-35% 439 
4 33 9 
23% 12% 12 
14 
83% 71 52 
56 37% 586 
% 12% 1,561 
74 60%, 146 
6 63% 10 
66 «= 53 7 
64 880 
7 63% 27 
78% 65 2 
fit 9 
4 58 1 
3A ate 101 
T 63% 27 
82 $34 203 
48 ooi¢ 1698 
93% 79 93 
hy 47 1 
72 «51% 55 i, 
64 50 15 BPD Obes cesesccoccecsasse 
31% 20 120 Do ref 4s, 1934 30 
32! 54 Do * 31% 
18 195 th Ch i ndensesns -* 18 
73% 63% 13 Chi, St LEN O Memphis 4s, '51 73% 
70% 55% 13 Chi, T H & 8 Ist 5s, 1960 .- 70 
44 14 Do inc 5s, 1960........ 
1 1 17 Chi Un Sta 44s, A, 1963 
107% 1 26 5s, Dy an estees 
104 18 PP Gh ibs senccconeeve 
113% 1114 94 Do “4 ¢ Sere 
724,122 Chi & IT cons 4s, 1952....... 
9 My 65 Do oye. Dh enccesdeccacees 
65 43 111 Childs Co 5s, 1943............. 65 
6 65 1 Chi, StL & N O Mem 4s,’51 reg 65 
72 S6 % Chile Cop deb 5s, 1947......... 
98% 92 91 El — eee 
9 20% 415 Cin, H & D 2d 4%s, 1937...... 
1 9 1 I, St L & C 4s, 1936...... 
107%, 104% 48 Cin Un Term 5s, 1957......... 
10344 100’ BD BI, Bei cc ccccccccecescs 
107 =—104 1 Do 5s, 2020....... nse ceaanwes 
8814 3 OC, C, C & St L gen 4s. 1993. 
so. = 10 ft Mis ccoesesecs 
7% «26 Do ref 5s, D, 1963........... 
80% 64 88 : Maseccccess 
99 92 15 Do Cairo lv 48, 1939........ 
3% 68 16 Do C, W & M 4s, 1991........ 
50% 3% : at *. L +f & =. aap aie 
iar gt yp Bsecesce 
93 $ = Clev ae Mic ccescee 
wT By SB 
*o 82 23 
50 630) Sok 
31 417% 101 
td 8 102 
6 
85 70 14 
on 69 184 
My 66% 313 
91% 73 
101% 90% 18 Do . 
102% 101% 1 Com Credit 5\%s, 1935. 
1 101 123 Com Iny Tr 5%s, 1949 .. 
1 101% 84 Con GN ¥ deb [%s, 1945 
103: 151 Do 5s, 1957 ... 
209 
17% 12 25 
6% Wy 
102% 100 5 
a" & 
= «6T 29 
102 —(8Thye WO 
91 MH 
33 7 26 
324 18 WM 
30 «16% —=CS~S 
29 15 2 
“tn ah 
105 103% 27 
92 804315 DEL 48, 206B......026. 
101 97 15 Do cv 5s, 1935. .........-+.-- 
ioe 92 & Do 5%8, 1937 .......... 
9Rly 4 Del Pow & Lt 44s, 1969....... 
ts 2 Do 4968, 1971 .....-. cee eee 
92% 86 5 Denver G & E 5s, 1951......... 
93 2 Do 5s, 1951, stpd...........- 
Say 5% 190 Den & BR G cor 4s, 1996...... 
58 42 6 Do cons 4%s, 1936........... 
40 130 Do ref fs, 1978 .........+0+- 
im 422 Den & RG W 5s, 1955........ 
4 Tl Des M & Ft D 4s, 1935, ct...* 
104 96% 44 Det Edison ref 5s, 1949........ 
99% 89 57 Do “as BOGE. .ccccccccses 
103 41 Do BIER. cccccccccccce 
102% 20 Do Se, 1063 .....ccccccsseces 
104 0 «(O)—CO lS Do Se, 1952 .....--.seeeeeees 
84 65 Det Riv Tun 4%s, 1961........ 
1 337 Dodge Br cv db 6s, 1940....... 
wit 15 Dold ( @s, 1042.........- 
6 9 8 Denner St ref 7s, 1942........ 
105 102% 9% Dul& Se, 1937.......... 


oO 

Do 
Can 

Do 














High. Low. Last.Chge. 


+++ 


HHteett | He ttetese | t+ 


+++ 
oe a SEP Fe 


aol 


F FEE 


1 

69 66 

1 

06% 1 
1 

106 

98% 98 

98 

Ht 

99 

103 

98: 

100% 1 
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= 
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m 
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| +++ 
wT on) 
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PEPE HEHEHE H+ Hteeee 
ae RO et tt et ee 





96 
104% 104% 104%+ % 


Range 1934. Sales 
High. Low. in 1000s. 





39% 23% 17 Dui, & 8 & At is, 1937........ 39: 
jose, 101 48 Duq Lat ist 4%s, 1967......... 10: 
1 102' 8 Do 4%, B, 1957...........+- 1 
22% 7% 18. E CUBA 8 7%, 1937......... + 19% 18 
99%, 84 20 E Tenn reorg li 5s, 1938....... 99} 
99% 4 ET, V & Ga cons 5s, 1956 
103 100 5 Edis E ll Bkn is, 1939.......- 103 
erat 5 Elgin, Jol & E 5s, 1941 ......- 
87 95 Erte 4s, 1996 ........-.-00eees 87 
76 E 252 Do gen 4s, 1996 .......--++++ 
74 60% 381 Do ref 5s, 1967 ...........+- 74 
73 60 489 Do ref 58, 1975 .........+-+-- 73 
712i 62% 65 Do ev 4s, A, 1953 .......... 72% 69 
72 63 22 Do cv 4s, B, 1953......-.--- 72 
97 1 Do Gen Riv 6s, 1957 ........ 102% 102% 102% — 
104 96 11 Erte & Jer 6s, 1955 ..........-- 104% 
94% #3 Erie & Pitts 3%s, B, 1940 96 
70 64 9 FED LT & T &s, 1942 70 
70 ts 4 Do 5s, 1942, stpd . 70 
62% 51% 5 Do 6s, B, 1954 .. 62% 62% 
75 64 7 Do 6s, 1942 ......... 
102% 101 3  Fed’d Metals 7s, 1939 
59 7 Fla E C Ry 4%s, 1959 
9 11 124 Do Sa, 1974 ......... * 19 
17% 11 109 SP aeepneeres: * 17% 
85 3 Fort St Un Dep 4 1941 5 


79 GANNETT 6s, 1943............ 89 
79% 92 Gen Am Iny 5s, 1952.........- 90 
104% 102 5 WOOD .nccccce 104 
73 59 18 Gen Cable p BOET wcccccccee 
102% 100 Gen Elec deb 3%4s,'42.......... 102% 1 
105% 103% 32 Gen Pet 5s, 1940.............. 105% 1 
88 Gen 
il Gen 
1 3 
26 «15% 
101 
95: 
1 ‘4 
104i 192% 
94 86 
Bit 
84 68 
et 
* * §$ 8 
4 res U4 sit 
m= SS 1 
99% 96 5 HACK WAT Ist 4s, 1952...... 99% 99 
94 83% 31 Har Ry-P C Ist 4s, 1954...... 93 
9% 7 6 Havana BGR coccccccccs * 8% 
36 td 3 Havana cons 5s, 1952 ......... 35 
103 98: 13. Hock Val 4%s,’99 ............. 103 
27% 25 3 Hoe (®) bs BORE nccccccecce 27 
78 65 29 . BGP ccccccse 78 
100 =o 1 Hous & T C ist 5s, 1937....... 100 100 1 
98% 91% 6 Hous B & T ist 5s, 1937...... ort 
4 i Seer 
51 39 ui BBD ccccccece 
82 72 #125 Had & M ref 5s,’57............ 82: 
32 202 ine 5s, Me ceesescececes 
10614 1 1 Had Co Gas ist 5s,'49......... 1 
104% 1 3 © & R 5s, 1937........ 1 
10 10: 34 LLL BELL TEL 5s,'56 
7 58% 212 5 
‘ry 
79% 62% 
1585 Bb 
87 
85 
67 
&4 
77 


Zo Ruwo Bp SNS wIS. BSLSLe 


shegidaageagesse 


3 pe SPQSIese gst seen gesseee BSZPESRIT 


3 
114 
36 
bad 
67 
18) 294 Do adj 
61 295 Int Hydro 
598 34 «Int Mere 
74 54 «Int Paper 
64 143 Do ref 
1 Int Rys 
50 9 Do_ 6%s, 
62 124 «Int Tel & 
7 190 Do conv 
289 Do_5s, 1 
92) 18 Inv 
91 9 Do 5s, 
91 7 Do 5s, B. 
8 9 Towa Central 
5 2 
82 54 JAMESTOWN, F & C 4s, 1959. 82 
34 KAN CITY, FS & M 4s, 1936.* 53% 49 
So 3s 35 Do ref 4s, 1936, ctfs.... .° 50 
104% 100 2 Kan P & L 4%, 19 
ios i 22 Do 4%, | BPP orcrs 
7% 62% 85 Man So ist 3s, 1950 
8 67% 65 Do & imp 5s, 
98 9344119 Kan City Ter ist 4s, 1960 
9 4860672% 46 Kan Gas & 7" 
66 «(51 13 Kelth 66, 1946 ..........++---- 
58% 48 50 Kelly Tire 6s, 1942 
90 7 8 , 1948, w W.......- 
95 to 4 1 Cent 4s, Tne ccecssscece 
106 104 1 ume Co E L & P 5s, 1937 
mon 68, 1997........ 
1" 1% 3 Kings Co Elev 4s, 1949........ 
82% 29 Kresge Found 6s, 1936......... 
97 34 LACK Ist 5s, A, 1950 101 1€0 101 
13% 79 199 Laclede Gas 5s, 1934 95 
68 8650 45 Do » © 
6™% 50 2 Do . D, 67% 
96 83% 12 L Erie W ist 5s, 1937 96 
70 4 Do 2d 5s, 1 83 
or 81 23 Lake 8S &M ett 
16 5% 634 Laatare Nitr 1 
93 «8 9 Len C&N 4%, 93 
93% 80 * . Cc, b- 
57 4 Leh Coal 
53” io” 1 Do 5s, 1974 55 
91 24 Do 5s, 1944 
91 19 Leh Val Har . 91 
95 Leh Val NY 92 
8 85 7 Do 4s, 85 
62 47 #39 L_V (Pa) cons 62 
71 52 104 Do cons 4%s, od 
72% 3 190 L V RB B cons .' 





High. Low. Last.Chge. 
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PABSRsSaRSsEsegs38 


RES 


Range 1934. Sales 
High. 


Leh Val Ter 5s, 1941. . 

a&N Y ist g 4s, 1945... 

Lex & EB 5s, 1965. ‘ 
Liggett & a 7s, 1944. 
951.... i 


*)i1101°° 1€1 101 
* 2 1100% 100% 1 

+102 101 101 + 
11744 116% 117% + $ 
-103 102% 13. +1 
.. 64% 614% 63% + 17 


La & Ark 5s. 1969.... - 
ville G & E 5s, he JARS. «< 


:109 108° 109 
96% 95 


Net 
High. Low. Last.Chge. 


--100 9 100 +1 

oo 73 + 3 

--102 101% 102 + 2 
124 


122% + 1% 
+ % 
96% + 1% 


100% 100 100% + 
a 90 9 + Pi 
1.100 99 100 + of 
102% 100% 102% 4 
97 99% + 2% 
944%, 91% 94 + 2 
90 91 — ¥% 
% 66 67% + 1% 
..100° 100° 100° + 1% 
7% 74% 7% —32 


MeCRORY ST 5} S, 1941, filed* 64 63% 63% — 1% 
5 + 


McKesson & K Sigs 1950 


, . 72 
Manati S 7%s, 1942, stp ctfs.* 15 15 16 + % 
-.* 50 


Man Ry 4s, 1990....... PF 
Man BR S L ist 4s, 1959 
1941.... 

toba S W C 5s, 1934 es 


Do 4s. SSeecee 
Mex Int Ry 4s, 1977, asst 
Mich Cent 4%s, 1979..... 
Midvale Sti & O 5s, 1936. 

5s, 196 


Do gen ref 5s, 1971.. 
Mil Nor con 444s, 1934. 
& N W 4s, 1947. 


Do ref 4s, 1949 
Do 


Mil -. 7 6 69 
Minn & St L 5s, 1934, ctfs -  € ef 


Low. in 1000s. 
100 M4 5 
73 ST 70 
125 119% 15 
110 106 26 
85 34 
1 99 1 
1 1 4 
102, «93% «(24 
98 54 
118 1 41 
103 «(98% 18 
114 
101 «88 25 
100 os 135 
1€2: gee 49 
oo 90 = 30 
94% 83 150 
91 82 3 
100 a6 3 
80 ye 30 
72% 58% 138 
dx 8 
67% 65 3 
60 59% 1 
100% 99 4 
61 44 8 
73 8668 3 
7 8653 9 
94 77 4 
88 71 37 
24 24 2 
86 75% 11 
101% 121 
80 ST 72 
78% 56 28 
86 «65 1 
70 856% 24 
se iy if 
14 +9 
34% 47 
41 33% 6 
55% 38 27 
31 toy 18 
76 11 

90 


aghes eteggssctggeragas 


_ 


7 
4% 
73 
7 
1 95 
88 
60 1 
sa it 
4 
207 
2% 82 
2% 2 
2% 13 
2 177 
97% 91 205 
96 84 rs 
109% 10514 44 
105% 101 28 
85% 601, 8 
60 41% 49 
59 100 
72% 57% 1 
83 62% 1 
30 174% 16 
27% 16 11 
311g 19% 52 
33-20% «15 
31% 20% 77 
92 83 (98 
89% 73% 120 
75 6014 148 
7 60 258 
79% 73 
79% 67 311 
97% 85 482 
% on 55 
73% 71 9 
7. 7) 61 
96% 35% 51 
91 388% 
74% 49 168 
7 
ws 47 266 
S.8 
50 
112% 109% 
107% 105% 
107% 105% 
102 994% 
82% 68 
90 


> 
a 


BE 33 
= 
APSE wo uiRwBSRwaa 


»ES 
ae 


BuSES.S 


J 


ssneagessg..tgyetesengt 
beak 


BEBES 00 


50 650 


66% 66% 66%4—1 
; 60 60 

100% 100% 100) % 
.. 58% 57 et 1% 
_ = = % 
. 70 67 70 1 
2 ee 

2% 2% 2% * 
86 80 8 10% 
101 100% 100% 

ty Te Ty? 

“4 
86 86 ae” 2 


RR EE 


+ 
+ 
ra 
+ 
+ 
+ 
+ 
+ 
+ 
— 
inh Q + 
5s, A, 1962, ctfs... ao” 4% 2 4%.+1 
M, St P & S S M con 4s, 1938. 48% 45 48% + 3 
cons 5s, 1938...... ooo ae 38 39 oe 
Do gtd 5s, 1938...... 55 50 55 +4 
Do ref 6s, A, 1946 35 33 35 oe 
Do 5 1949. 28 30 +1 
Do 5 Tvacshe<es 7% #75 4T5%+ &% 
Missouri Ill 5s, 1959... . * 25% 24 2516+ 1% 
Mo, K & T ist 4s, 1990 87% 90 +2 
Do 5s, A, 1 ye 91% 8514 91% + 5% 
a 4s BS. ee Reneaee 78 77 718 +3 
SS eae 81 - 80% + 
Do adj 5s, 1967... 62 Hs 60%, — *% 
Mo Pac 5s, A. 1965.. * 37 34 37 +3 
Do 5s, F, 1977....... "3 U 37 + 3% 
Do 5s, F, 1977, ctfs -*s% 3 M&M +1 
De Ge, G, 1978.......... --* 37 36 37 + 
Do 5s, H, 1980......... mm 344% 36% + 
Do 5s, I, 1981......... *37% 4 37 + 3% 
Do 5%s, 949..... -* 15% 12% 15%+ 2 
“Tg pppeegeen -* 181% 16% 18 + 1% 
Do 5s, I, 1981, ctfs... ° 33 33 +3 
Mob hio 4%s, 1977. ..° 21 = 17% 30% 1 24 
ty See ae eee 
Mont age 1937, reg 95 33 33 ile 
oO errs 97% 93 97% + 7 
me @, BE....... Hes 98%, a3 &% 
Mont Pow ref 5s, 1943 88%, +1 
5s, A, 1962...... 16% 73% 75%4— 1 
Mont Tram 1 964% 96% W+ 


Mut Fuel Gas 5s, 1947.. : 
Murray Body 6\%s, 1934... ‘ 
NAMM & SONS 6s, 1943. 
Nash, C & St L 4s, 1978. 

Nas El con gtd 4s, 1951 

Nat Dairy 54s, 1948 


, ass 
Do 4%, 1926, asst... 
Do ist 4s, 1951, asst. 
Nat Steel 5s, 1956... 
Newberry (J J) 5%s, 1940 
New E T & T ist 5s, 1952 
Do 4%, 1961......... os 
New Jer P & L 4%s, 1960 
New Orieans Pub Serv 5s,A,'52 
Do 5s, B, 1955......... 
New Ori Gt Nor 5s, A, 1983... 
New Or Ter ist 4s, 1953 
New O, T & M 4%s, 1956.....* 
Do inc 58, 1935. - 
Do 54 
Do 





Y 
Y¥ Cent Mich C 3%s, 1998 
Do 3%s, 1698, reg...... 
Y¥, C & St L 1st 4s, 1937 
D> Ist 4s, 1937, reg.... 
Do 1st 6s, 1935...... 
e 





+ 
.. 83% 82% 8314 — 
2 & aa 


-- 65% 62% 
-102 101 101 
. 4 46 «(46 


96' 
94 92% 93% + 


aR 


94% 94% 95% + 1% 
102% 102% 102% + 3% 
98% 97, 98% 4 1 
7% 1 1% 
86% 84 86% 
62% 60% 621g 
891, BR 89 
44 3% 4 
3% 3% 3% 
% 4 (4% 
4% 3% 44 
97%, 96% 97% 


ww — orn 
BRP vores 


104% 105 

85 82 85 

60 «55% 59 

5 56 59 
7 7 70 1 
83 83 83 3 
30 27 30 4% 
27% 24% 27 2 
31% 2% 
31% 2 

31 

91 

soit 

74% 


~@ 
, = 
EHEEEEEEHE HEE HEHEHE HEHE] HL He HHH HHH 


BOR ERED OR ee ae BOR FE RRRARE RES” 


= 
8 + 
4 7a + 
74 74 
96% 93% 96% + 
91 91 91 
73% 68 72%+ 
73 + 
+ 


N W Beek 5s, 1938....... — 
Do ist 48, 1951........ 60 58% 60 + 
N Y¥ Edison ref 6%s, 1941 112% 111% 111% — 
Do Se, B, 1044.........-.. .1075% 107 «107% + 
Do 5s, C, 1951..........- 107%, 107 107% + 
N Y G, El, H P 48, 1943 102 101% 102 + 
N Y & Green L 5s, 1 7% 7? — 
N Y & Har 3%s, 2000..... 87 87 87 — 
NY,L E W C’l 5%s,1942. 84 78 aM + 
NY,N H & H 3%s, 1954 55 55 ‘ 
Do 3%, 1956 565 6«SS 
Do 4s, 61% G1 oie + 
Do 4s, 62 60 61% + 
Do 4s, 57 54 56 C+ 
Do 4%5, 68% 68%, + 
Do conv 6s, 1 84% 81 84% + 
o Con Ry 4s, 1954 4B © SS + 
Do col tr_ 6s, 84% 83 84% + 
Do Con Ry 4s, 1955, JJ 50 5s. 65S — 
Do Con Ry 4s, 1956....... 53% 53 53 + 
N Y, & W gen 4s, 1955 63 64% + 
Do ref 4s, 1992.............. Hth4 + 1% 
NY¥& Putnam 4s, 1993 81144 814% 81R4 & 
N ¥ Bys inc 6s, 1 +9 %S 9 + 1% 
N Y¥ 8 BRys ist c 6%s, 1962 2% Mm M+ 1% 
N Y¥ Steam ist 5s, 5] 104 103 104 + 
De GO, 29G6....cccccccccccese 103 103 1033 — %& 
Do ist 68, 1947.......... --107 106% 107 os 
N ¥,8S & W ist ref 5s, 1937... 68% 67 68%+ 2% 
Do gen 5s, 1940......... Sl Si Sl +8 
NY Tel gen 4%s, 1939.. ..- 105% 105 1054+ % 
N ¥ Trap Rock 6s, 1946. os 61 61 + 
NY,W & B 4%s, 1946........ 56% 52 56% + St 
Niag, L & O Pw 5s. 1955...... % as 
Niagara Sh 54s, 1950..... — & 


CO ee eee 
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1934. Sales Net | Range 1934. Sal 
Ru a. zg . Sales Net Range 1934. Sales 
—— Log lice = nen: ere High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last. chee. 
3 1h 2 Mecteth & So ist Se, 104) at ee at 87% 78% 7 Purity Bak 5s, 1948 .......... 87% 86% 8T%+.% | 103 91% 21 Texas Pae ist Ss, 2000........ 103 102% 
16 4 Do ist ref 5s, 1961, ctfs....116 15 16 +2 38 18% 8 R-K-O 6s, 1941 38 a Reet Bae Ee 1, ri 
P 6 ne fe wt 2 as 18K 8 ee gc t 34 38 +2 | 100% 96% 226 Texas Corp cv 5s, 1944.......: 1004 100 100% + 4 
103% 1 i a wee on ost 102% ios .% 45] a Beating . 448, A, bsntcsses 98 96% 98% + 1% 50 41 19 Third Av ref 4s, 1960.......... 49% 48% 48% + 
102 s Na W PO & C 4s, 1941... ; 102° 102° 102... oa” af” 36 Do Jar Con os, BOMi........ 90 87 bo” 31 105% 101 73 Top Proa'N Seis, 2022... : o5% 104% Os + 4 
; _ eSeere a 
S34 Mey a tee ae a eee ee Be ey re 10) Ore ‘ood + aft Ot "94 Tol c ose. T00" 100" 100 
S0% 56% 45 No Am Ed 5s. C, 1969.00.00. % 8 + im | oF os it mop la Bite 19000 ct ot” | so” oe mb Ta StL 2 We an 1s... 100% 100% 1004 + 
Se : Perrreceererrer SS RG a_ipt ym 4s, 1950...... 80 74 
102% 994 3 N Sis By a pete 1028 9% 192% tay rf = | Do s : » Ps ses 87 85% 87 + % 45 37 2 Truax Tr C 64s, 1943 ........ “4 4 rr = Sy 
3 35, 1 North Obie ist Se, 1945... .. *45° 45 «45 + 6 30 21% 101 Richfield Oil 6s, 1944 .....-... t 30” 36 + 5° a oe eee Mere eennees SaaS +h 
33 % > *, +7 2 See 
96% 74% 26 North Ohio T & L 7 95% 94% 95% + ia Prt 73) Rie G dune Se, 1990 |... * 30% 25% 30% + O% | 103% 96% 82 UN E L&P 5s, 1957 .... 103% 10244 103% + 1 
68 60 129 Northern Pac gen 7 24 | 86 68 52 Rio G Wn Ist 4s, 1939......... Lg” | 1084102) 27 | Do Sus [RETIRE Toad 103% 1047 
6 @ mt De @, MMt.................. 95 92 94% + 2 62 44% 25 Do col 4s, A, 1949.......... oe wats 101% 101 11 Un Oil Cal 5s, G, 1935..¢2. 20! 101% 1014 101% 
Smo Bete RTS | shaw Oe 3S mock Gialte S Beae: ate aim amy * ow | stat ae YF Be oh: Rtg ak 
WEE eens scncsenead + 15 58 RI, Ark & L ist 4%s, '34...°24 21 24 +2 op ae OP 109% 108% 109, + 
te ee ere 89 y , | 102 160 Un P 
mg ce zi De, 8, 2047.2 HF... 2s2eeeeee soe 50% + i @ 53% 25 4%s, 1941....... © 6% 6 +1% | 102% Sp Up ras ig Oe ceeeeeees 102% 101 141% — 
tere lat 97 96% 4 1 92% 82% 92 Do 4s, 1968................. 98% ‘i 
101% 9414 51 N Sts Pw ist és, B, 1941...... 101% 99% 101% + 1% | e316 63 St do Lena 5% to, I0T....... 35% 95% 25% + 2% | 97 9 9% Do ist ref, 42, 2008..00.0.0.. 97 7 +t? 
Se cio %, POE atc soenpencnis 98, + 2 
100 78 6 OHIO PUB SER 7s, 1947...... -. es me + 78° 77 4 St Law & Ad ist 5s, 1996 78” 77 78 + 1% | 108% 1024 14 Do ist ref oa ; 
108 88 24 Do Ths, 1946. nee. 100 99% 98% + fb Ss 4s L, LM & 8 Riv & 3 60 67% + 2 | 105, 102% 15 Unit Biscuit Gs, 1942. ........1208°" 1048 105" 4 1° 
Ohio Wc ccscess 00 100° 1 q , ‘Unit D 12. 7% 
2 15 2 Ol Ben C ist 6s,44.......... yt 5 ee ae a an 234 7 +3 82” 68 228 U'S Rubber $5, 1947...000000, mi” a Bt.” 
jot 101 12 Ont Pw Niag F 50,'43......... 103% 102% 103% + i 17) 126 Do 4s, A, 1950, etfs.....- 241, 24% + % 13 7 Univ Pipe & BR 6s, 1936 ......¢ 26 23% 26 +3 
ms tee a Ont Ly ist 5s,’45........ 102% 102 - + ¥ rt iat 148 «Do , - nn ---2 seeee a. 23% + 2 J ok | ae . & T 5s, A, 1944...... 70% 68 69% + @ 
: ; ; 18, cfs, 4 J OE, GE, BOE cccccce tse 1, 74 1 +1 
94% 831,160 Ore-W RR & 30° 17% 6 Do 5s, B, 1950............. 26° 28% + 1% | 106%102 6 Utica G&E 
ts 23° 77 Otis Steel 6s 8% 4 73% Hi 14 st LF aN W 5s, 1948 70 734 + 2 38 18% 328 Util P&L Ay? eee tt 38° + 24 
+ 403% 1 Se ED casencntessenaue 38% 
105, 100% 53 PAC GAS & 105 104% 105 + cot, 48 «30 -Do dot term Se Soh + 2 she 
95% 6 Pac Mo ist ee fee eek G3 04% + 3% | 4 62 159 VANAD cv 5s, 1941 $4 76% 83% + 57 
2 -_ 3 pd? 24, 5s, 193 90 90. 93 84° 10 St Paul = +3 £.. 99° 3 Vandalia 4 | ig“ epepr 99 oo” oo” i148” 
; Va Ei 2 P oa 
ioe 1 oh pDo ret Se. 108% — Bi 103 7 142 Bt P, I 1325, + 14 | 104 99 198 Va By 2F Ss, 134 oath ton tomy, + 7 
ye Re | eeppep ae 97 } 
36° 28 23 Do 6s, 1940, ctfs time 1 he 98 = | 108% 90% 98 Do ist 50, A, ‘2 veh ts 
$2 8 saris Hu 2y | aman ae geht as ss | Be By 3 Veber ce i Baa 
* i oO O28, bbseeeateeeneee = 
50 204 Par F Las 6s,'47, ctf 48% + 8 | o17 71° 12 San An 1% + 1% | “4Q ‘2% 22 VOreP ist 43s, i6dd, ass.-3 4 3 a 
Si 2044 153 Do, ge, 1947, filed 48% + 102% 97 65 San Fe oof + 24 | 14” 36 11 Ver Sug ist 7s, 1042, cf-.....° 14" 13% 14 + 
‘ 29 210 Par Pox 4 + 99% 99% 1 Sav, * = + 1% ’ » CT... 6s. +1 
Sis, 4814 + 36 30 Seho “. a 1 , 
32 25 14 Parmelee 6s, 3 @ +3 27 «20 a Seaboard FH te 87% iene “Do ist 50, "i8 ptremaee: 28% & yt 2 
106 103% x | Fat & Paes 106 108 106 +3 2 1% 17 Do 4s, 26 ce 12” 86% 31 Do 2d Ss, 1939 arn ti” + 30 
ay 100 24 Penn KR con 4s, 1948 102101 101% .. it 4y,193 Do ref ore is 2 mae en + a Me. 
99% 11 Do con 4s, sta, 1948 102 101 101 — 13 34 Do ref met ih) a SR MO, on ns ases eo 7H” me mt 
90 8 1 Do 4s, EB, 1952... 89% 89% — % 7 5% 23° Do adj 5 3° 27% 15%121 Do 5i%s, 1975 .............. + — eee 
93% 83% 401 Do 4i{s, D, 198 9144 9346+ 2% |] 1 914 487 Do 6s, 15m 4 20 60 Do term 4s ao” & 80” S22 
106 103° 20 Docon 4 106° 105° 105% + % 1 8%112 Do 6s. ae 5 52 45 1 WABASH-DES M 4s, 1939.... 52 52 is 
99 8% 168 Do gen 96 98% + 2 M% 4 292 Sea A- ™% +1% | 85, 72 ..1 Do Det & Ch 5s, 1941 a & @ ta 
89% 781 =e ae tm ss +2 4% 9 Do 6s, ™m+% 40% 21, 110 Walworth Gs, 1945........% 40% 34 S. +8 
’ 64s, 1 € 
for peer Do 5s, 1964. . 971g 9915 + 1 oe 2. 3 fa 60 +8 50% 40% 127 Warner Bros "ev Ga, 1990... "fe 5M tS 
105 $9 Do 05 103% 105 + 2 4 a 95%— % 1 2 Warner Co 6s, 1944 w w..... *25 21 3s gi 
105%, 1 Do 105 + ort po — &1 42% 30 57 Warner Quin és, 1930........ 2% 3% A +2 
15 con, 46 Penn 13% + 1 97 10 Shell + % | 107% 105% 1 Warner Sug ist 7s, 1941....... 107° 107° 107 = % 
96% 85° 15 Penn H = 2 2 S= - 1% 6144 42° 41 Warren Br cv 6s, 1941......... 61 61 +5 
79 #189 Penn 92% +1 104% 101" 62 — - 94% 93 3 Wash Term 3%s, 1945......... aa Fy 
23 23 Peo GL&C ref 5s,’47 — 1% | deel 1emies = De + 4 102° 98% 4 Wash W P ist 5s, 1939........ 102 102 193" 2 
108” 100% 8 Do 6s, 194 — .. ai 102% 198 — 109% 105° 14 Westchester Lt fs, 1950... "109% 109 109% + 4 
75 ST 24 & E 1st 4s,’40 75 + 2% Skelly +1 107 103% 15 W Pa P ist 5s, A ; 2? 5 
4 10644 105% 23 So Bell % A, 1946 10644 106 106% + 
19% 7 290 Do inc 4s, 1990 18 +4 76 634 32 So Col + % | 107 Do ist 5s 106% ios 
rt Marq 6 +2 a om 2 oe +2 83% 68% 81 W Sh ist 4s, gtd, 236i 83% 79 83° + 2 
5s ae hae @ ie és 1 205 bo s3 iw Fe 8 weet 1% 7 | 
a 53% est Ei deb 5s, si 
mt oT 2 Phila, gy 4s 93 102 ch ns 53. oo rd a mM & 4 = West Ma ‘ist ‘e, 1952 3 ‘toe 4 ; 2 
: io 5%s, 1977...... 
86 139 Phila Co 5s, 1967 Ht 81% 8414 + 1% as as OR + ™% $ 85 13 WNY¥4Pa gen ds, i943 8 4° 95 4 14 
100 1 El Co 4s, 1971 00 +1 * 104% 102% 14 Do ist 5s, 1937...... 104% 103% 104% + 
105% 101% 16 Do aps, 1967 05%105 105 .. 82% 339 So Pac Ore + 3% | 46% 30 187 West Pac 5s, A, 1946.... rt 43 sat ; 1% 
516 39 170 C & I 6s, 1949 51 + 3% 92 62 So Pa a 13 West Un 4%s, 1950...... | 87 85% 87 ; 1 
30 Do 5s, 1973 646 (668 C+ 68% 57% 318 So R +2 100 91% 40 Do col tr 58, 1938........... 100 8% 100 +E is 
115 94% 934% 94% + 1% 168 86 7 Do 4% Hi} 79% 54 Do 5s, 1951 8g ake 90 «688% 89 & 
: 2 29 Philippine Ry 4s, 1937 ds 2 F + 3 4 4 A} 4 4+ 4% B 4] 63 Do 5s, 1960 ene (Aer 3 a 8 t 3” 
ry O7TY% 107% + +4 44 Do 6%, 1936.......,........ 
15 56 5 Pitts & WV 4 15 + 2% 70 56 64 Se Rwy rts 92% 86% 7 Wh & L E con 4s MND: 5.0508 192” gut oa" * 
7 56 23 Do 4%s, 72 #7 +3 8. 66% 9 So Rwy 8 + 4% 8614 85 5 Do 4%s, A, 1966............. 86 ae 
105 101% 7 P, C, € & St L 4%, A, 1940..103| 103 103) — 2 92% 15 So Rwy 9% 92% + 1% 94% 93% 2 Do 5s, B, 1966...0.00 2 iii... 94% 94% 94% «.. 
i 102 mM Do i B. 03% 103% 103% + +“ 108 105% 40 Seothwa OTM 107% “le 8s z. 7 Wheel Stl 4%s, 1953........... 8144 854, + 4% 
‘ + kane oe Oo 5148, A, ie His : 
86 Do 4%, C 9514 97% + = Me io” 190 Beand Om 105% + 43 48" “1 white 6M és 1940... 22.2222: anaes’. 
0342 1 * Deo aa t 103” 103" 103° + 103 100 120 Stand Oli 102% + $ 12% 7 55 W Sp St ist 7s, 1935, ct...... * 12% 10% 12% +3 
1 40 Do 56, A, 10 103 +2 35% Studebaker 6s 6 +13 123 4% 78 Do con 7s, 1935 elite * 12 of 12% vf 4 
102% 94% 51 _Do 5s, B, 102% 4 2 62 Do 6s, +10% 30% 66 Wilkes B&E ist 5s, 1942... . |. OO” 45” bes 
022 101” 18 Pitts, ¥ £ Ash 10242 + 107% 103% 1 Syracuse Ltg 5s + % | 102% 97% 80 Wilson & Co ist 6s, 194i...... 102% 100% 102% 3 
st % u Pt Airth Cs 81 + a 2 144 53 Wis C ist gen 4s, 1949.......4 18 ns if 
5 * + 4 Do ; ; 
ss 8 230 rort Gn ki #4 ks ; BR . B 13 TENN ORNT ¢s D ter 4s, .1936....... 2 14 15% + 1% 
‘ + 79 65% 23 Tenn Cop 70U 7 
57% 66 Porto Ric A T 6s +5 iy St” 66 Tenn Ki’ Pwr 60 89% Tai 70 “Do de, Be 1970. eee: seh osy sot a0 
63 4714425 Postal Tel & " 60% + 1 94" 82 45 Term Assn St Se BRE ores enacenede 85% + 3% 
66% 51% 23 Pressed Sti C 5s, 1933 59% — 103% 100% 1 Do 4%s, 1939 T 
100” 93° 108 Pub 8 El & G 4s, 1971 ...... 98% 100° + 1 92 754% 12 Texarkana 5%s WOME GENS..-.20000erreregeseascanss $62,075,000 
105 100% 32 Do 4%, 1967.........--.. 00. 105 104 105 + 3 8 64 10 Texas & NO Grand total sales.............. 83,382,400 
105 100° 12 Do 4igs, 1970 ..............-- 105 104 104% + 83 64 48 Texas & Pac *Selling flat d San ackeceiilil eabiinieds aactaaies iii 
98% 90% 82 Pure Ofl bye, 2987 =o 96% 96% 98 + 2 34 $5 58 Do Se, C1978 ‘nk int Son eon her ooo 
MS, 1940 2... ee ceeeeees 94% + 1 83% 65 92 Do 5s, D, 1 tNegotiability impaired by maturity. _ 
For Week Ended Saturday, Feb. 17 
Range 1934. Net Rang 
High. Low. High Low. Last.Cu'ge. Males. | Hist Low. Net Range 1934. Net 
’ . High.Low. Last.Ch’ge. Sales. High. Low. High.Low. Last.Ch’ 
Stocks and bonds marked with an asterisk are fully | 1 7™% Am Meter Co ............... 13% 13% — 50 « “ir — a 
F 3% 3 matic Service er} 30 xt % 2 Dees Mais ....... BF = 200 
listed on the Curb Exchange; others are dealt in as | 19% 17% Am Potash & Chem...../... 187 187 18 m 1 | TOM cmette Bite 1000) 200200 wok We 200 
unlisted issues. 4 2 feat btn ae 3 + % 33,900 14 3 jo Bits (60c). rial dix 7 7 * 200 
) ’ 13% Brit-Am Oil c 
* ADAMS MILL tot of 1)... 68 88 8g 3, as | $1 Do tat pt (6) 20200000000. Ai 84s 64% — 100 30% de Brit-Am Tob cod. Bix34 4-50) 300 20% 3008 + 18% 1,500 
+ CR FR. Py! aaa oe 285%. Do reg (k34 4-5 A * 
4 3 Same URE: Et gig —peseeneee aoe yw 800 | oy Bn Coban, Led eis. Oh By Bt OR te 
— aii, tan Goan ee , rown Co pf enensasscne@ i - 
52 52% + 250 r% Pi ~% -¥ 1 ‘ 900 18% 15% *Brown Forman Dis ........ 108 ot is ; . aes 
ie s a so a 1 Ark r GAS . 0... ses eee eeee 2% : : a ein 1m =. Buckeye Pipe Line (3)....... 37 35. 37 + 2 "300 
s a, in o”’ ioe | ioe ee & E P pf (1.60)....... 18% 17% 17%—1 1,200 
— 28 as + aif saan 1 16% Bulova W cv OE. cccsccscce Me Be Eee’ 200 
* 4 Bunker Hill & 8S secsccee OE 
so 95 Atuminar, Co 78 + im 2750 164 — 1% "50 | “Bi “1ig Sarco, Ine 202022002. 3h ay “3a 4 2" “"io0 
3 Ss ‘ fay 7% +4 : +" Ps ioe m . 3% Burma, Ltd, rcts (p5%%c).... 4 3 314 + 700 
a ee See oe 200 ee ee | RR a reencnsasroscacs Sa Sapee + 18 22,900 
* on “ 100 ‘%+ % Pm 5% *CABLE RAD TUBE v.t.c... % 200 
20” 154. Am 1 ps) 300 Phas ps 14% 1% Cables & Wire, A rets....... 1% it 1% ss 1,000 
% 1% *Am — % 2,700 3% — 1,100 w% iv Do B rets...... ee | vs "709 
TM GEE cncocccsctncceccess A— % 600 ri 17 3% 3% Do pf rets (p7c)........... 3% 3 , 400 
2° 20 Am a +1 100 2 »700 dy *C A M Co etfs ........... ag: 400 
15y , Do B zee) 20% + 1% 20,300 132 1 18 ixooo | 20% 14% Canadian Ind Alc, A of 16% + 3,100 
1% 7Am Dept Store et 00 e + te 3 — of 14 ele vo ggaceegteteseeee es 16% 15 16% +1 809 
1 *Am ~ ant alee 5% Sh + 4,600 | ae eaahdetaltte a a ey 
oy chan Equities wf z 228 8 7" 7 } pad 4 3, Cartb Syndicate ... were 3% + 700 
My ro LS, Sy 2 3700 at é 5% 5% % 100 wi Rp & Co, B iosenie al 1 1 m 200 
n* un gang 4 a? *.. wee es" es" —1 4 % 13% Carnation Co (k50c)......... 13 134 - 100 
Do ist pf D.. 1 + i% +35 8% 5% Carrier Corp ..........+++.- 7 8+ % 2,800 
Proc a 4 a ” io 51 33 BABCOCK & WILCOX (1).. 45% 45 45 P 104% 93% Celanese Corp ist pf(7), xd..1 98% 99 +1 650 
Do pf (6)......-. a2 — [50 | 11 ° 7% Baldwin Loco b rts : 9% 9 = we oe Me  . Jvendhersenere a Ie ne 
4 2 Am tivest, - 2 100 6 *Bellanca Aircraft ......... Has H a 5 4 “a 3 Do pf .....+. ee tapers een 37% 37% 37% — 1% 25 
18 Am Laundry 16 + 1% 1,000 7 mais aw... H pe NTOO | Th Th Do 1st BE anew on weeeee 4 4 4% —6 25 
19% 10% Am Lt & 1 19 + 1% 3,100 7 aie ion ae...” 5 5K + 500 | 13 10% Cem Hud G & E ct (80c)..... 12 12 12 — % 300 
21 Do pf (1%) lies 200 ah Deeonmta .......... = 2” + % 3,800 10 2% Cem Indiana Pow pf......... $s 2 8-8 10 
36 *Am | A SA 36% + 50 . Hanan. 36-3, 2000 2 % Cen & So’w U ..A.... 0.00. 1% 1% %— % 300 
16" 10, Am Mfg Co 16° +2 25 | 14 9 Bohack (HC) .............. ae i nt et On| , See ee _ 2 eo 40 
1%  %*Am Maracaibo % 1% 3700 | 14 11 Brae TL & Bow... we uae ; oo 3% 14 Com Cates Mice.......----+++ 2 + % 5.200 
vee a a Pea RSRaIERTE ee 2h 11% 12 + \% ‘160 
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Transactions on the New York Curb Exchange—Continued 






































































les in | Range 1934. Net Sales in 
Range 1934 Net anes 2008 nee. $1000. | Hightos High. Low. Last.Chge. $1,000. 
High. Low. High-Low. Last.Ch'ge. Sales. | High. Low. a 3 | 95% 90% Miss River F C 6s, 44, ww. 95 94% 94%—1 22 
= 16% 14% 16%+ 2% 3,100 7 3% Det Int Bdge 1 | 93° 89 Do 6s, 1944, x w..........93 92% 93-43 17 
eee ae: 7.2 © }. 100 | 5 Do 64s, 1952, ¢ 0 d me 4 | 104 96% Miss River Pw 5s, i9si... 104 +1 8 
™~ Meee 2 2% + 100 2 Do %s, 1903 + 17 | 90% 70% Missouri P & L 5iys, A, i955 87% 87% — 3 
AME Msn isccocccvccossce 4 Hg H 200 2 Do 7s, 1952, c o d t So | be” 37° baleen pot Lome A, 18 1” s6° 43 3 
‘ “wet 8 Tt Meapccecekes : 1% 1% + 300 92% 79 Dixie Gulf G 82 61 Mon W & P 5%s, B, 1953 73% 7 TT * 1 30 
[eee ee ; 955. 
17% *Walgreen Co (1)........... 3 it ; P 98% 94 EAST UTIL 98 t Fe 3 is i a Dakete | ig s of oe” 190M 188% f os 
af uP edeeebeeee a ea a a Eee ‘ 13 | 105, 103% Do 5s, B, 1970 ...........:105 104% 105 + 1 51 
R 16% 168 . 300 | jot 100% ~De'se ise. 102% 1 4% «AL | 12% 7H Munson 8 8 6ig6, 193721°5°1511% 10" 10% + 62 
7 + 200 | 460i, 251% Elee Pw a 11 | 103% 98 NARRAG CO 5s, A, 1957....103 102% 102% — 26 
Pl 200 | 80 64 Pase Elee +3 CE of te 5: 8 eres 103 103° 103” + 2 
A -- 3,200] 45 35 Paso N G a 2] 100 98 Nass & Suff Lt 5s, i945....100 100 100 +1 1 
a “ ~4 200 | 68 66% Do 64s, A, 1 62 63 + 18 83 57 Nat P & L 6s, A, 2026....::°78% 76% 78% + 1 39 
7 +i 3 464; Emptre Dis Ei 61% 66% + 4 98 | 74 47% Do 5s, B, 2030............ 70" 67” 49” 4 2 47 
6 1 +6 170 46% Empire 0 & R ifr $i 901% — 1 6 | 100%. 97% Nat Tea 5s, 1935 + 1100 100 + 8 
68 68 +3 25 86 Erie Light 5s, 13% 7% Nat Pb Sv ‘5s, 1978, cod... 13% 12% 13% + 161 
We 1365 7% 1300 6 Soa Fea Wet toe | OS™ 17° “Boventan Seen 2-. es 904 90% + 1 
15% 15% + "200 aot eee, +2 116 | 67 43 Neisner Bros 6s, 1948 63% 68 + 7 
1% 2" + 500 | 26 89% Fires » ~ 90 | 69% 57 Nevada-Cal Ei 5s, 1956 68% 69% + 57 
ae 1,100 | 98, 93, Firestone T 186 | 65° 39% New Eng G & E'5s, 194 55 ee 89 
sf 23 “400 | 68% 53% Fia Pwr & 7%+% 41 Do 5s, 1948 .......... 56 561 — 17 
a 7...” 930 | 73 Hla Bur Si. 61% 38% Do 5s, 1950 ..........2.22: 56% 554 56 + ut 
49% 58% + 9% 450 34 GARY EL & GAS 5s, A, 1934 54 51 51 “. 42 50% New Eng Pw 5s, 1948....... + 
p 86 71 54 Do 8, 1954 péebcbecees 71 69 Tl +2 60 
gE TE 1.800 af 77% Gatineau Pwr 5s, 1956 guy t sineans Cent BY Sys. 18565100: 8” % +3 2 
, 7| 52 New Orl P 8 44s. 1935... ||. 4 
Dividend rates in dollars based on last quarterly or semi-annual | §3* ge, Do 68, B, i s+? 3 | soft oe Noe Ort ES SZ. 1985...... 1% sagt cy + of 4 
payment. | iPestiy extra. Eius 4% ta stock. & Payable in cam © 76% 60 Gen B re sal 7] 96 88 NY & West Lt 4s, 2004..... 96" 96° 96” + 1 13 
stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in stock. | 4199/7 199 Gen Mot Accep 5s, 1934 102% 102% — 78% +1 2 
bk Payable in scrip. _j Plus 8% in stock. k Paid this year—no regu- | 493 10245 Do 5s, 1935 = 100% + % 11 
lar rate. m Plus 3% in stock. n Plus 10% in stock. p Paid last 104% 10: Do 5s, 1936 7 90 1 185 
year—no regular rate. *Stocks fully listed on the Curb Exchange; | “76% "Qi% Go’ pus sve 5s, 1953 + S 3} as 
others are dealt in as unlisted issues. s 40 bs ~— ew 6 + 1 vad 4 
7 , 1 + 
NDS. Gen + in 
—— Net Sates in | 3” eh gen Vend 6s, 138% + 2 
Range 1934. High. Low. Last.Chge. $1,000. 3% 2° Do 6s, 1937, a+. 9 +1 1 
High. Low. i Som. Sa 74 | 61 40 Gen Wat Wks au 1 6 39 is, 45 + 5 168 
854% 66 at fon in 4 1946 83% 84 + 2 i9 $5 40 Ga Pwr Pa +1 33% + 3 21 
; 59% Georgia so saee + 
ey 81 De 4%, 1967 i Sis 94 Gillette Safety Razor 5s,'40.100 100 + 5% 3 § 75 4 oe 17 
80° 60 Do 5s, 1956 =< 5 | 70% 57% Glen Alden Coal 4s, enis % +4 ‘bs 3% erat 73%1¢ Pa 
4 =55 §6—Do Se, 1968 72% 66 Glidden Co oie 1935........ .* Bo a. oe 66" 68" ts +4 
100% 95% Aluminum Co 7 So) Se 2 eee Oe, 6. ee Oe ak oe 94% 70% Nor Oh P & L 5%s, i951./'' 94 91% 94 +2 40 
a 2 fete, 1 13 | 101% 95 Godehaux Sugar Tiss, 1941. .-101 i 32 N Ohio T & L 5s, A. 1956... 88 88 + 4 22 
86, 72 Am & Con 5s 16 | 21% 16 Grand (F & W) 68, 1 we ao % 85% 73% North St Pw 4%s, 1961...... 84% 82 +1% 155 
1% 1% Am Comwi - 91 1 Do 68, 1948, c o d......... 22 s 2 86 na aa..." 83, a2 go y 
20, 10% Am Pow + 2% 97 | 104 1 Grand Tronk » ¥, 1936. ..104 73% — % 12 99% 98% Ne Tex Ut 7s, 1935, x ae 1 
BY + 3% 48 Sees Dak WS. 1... .. Ss ee ae % 12 | 77% 54 Northwest Ei Co Gs, 19%5..-/ 77% 714 77M + sf 13 
20% 14% Am Gas & +1 87 | 100 9% Gt Nor Pow 5s. 1945 ........ + +3 26 12% Northwest Pw 6s, A, 1 19” 20°41 14 
34. 364, Do, 180 + 101 | 102% 94% Gt W Pw Cal 5s, 1946. ...... er ee Oe 16] 21 14 Do 6s, A, 1960,cod.....19 1% 19 *.> 3 
67% 41% Am Pow & = 7] 48 v Se, A. 1088... 48 44 47% + 40 | 67 50% N W Pub Ser 5s, A, 1957::: 67 64” 8% +'2% 28 
104 Am Rad 4 - 117 | 104 101 Gulf OM of P 5s, Te secece 104 02% 10340 —. 45 
88% 70% Am Roll : 244 | 103 _ = | Serer 103, 102% 107K — 22 | 93 77% OGDEN GAS CO Se, 1945... 93 91 93 43 rad 
117 10% | Do 4%s, +1 30 | 85 Gulf St Util 5s, A, 1956..... 81% 87% 6714 Ohio Edison 5s, 1960...... |’ 87% 87% 41 106 
61% 47% Am Seating ° +1 52 1 ss 85 Ohio Power 14s, D, 1956 oot 98 + 72 
Se Seem Ps cow & os + 1 7 | 101% B, 1 101% 101" 101 ~ 7B OB 
he By gy hy! +24 62 “ 93 70% Ohio Pub Sery 6s. C, i953 92% + 5 25 
78 57, Ark Pow & Lt 5s, 1956 +3 146 a oat | 91% 6% Do 5s, D, 19547 % 87 9044 3 52 
42% 25% Asso Elec 4 + 19 ‘ 4 91 _ | eee 91° 87 990i + rtf 17 
10 Asso G & E +2 169 101% 1 1 101 100% os § 91% 73% Okla E' 5, 1050 by rH 
24 Do 4s, + 2 184 a 7 Rubber 7s, 64% + 7 53 $5 86«66 Do 6s, A, 1 ae 85 +4 14 
25% 11% Do 5s, 1950 ag + 2 262 65 42 Houston Gulf Gas 56 aif 42 | 59 44 Okla P & W 5s, A. 3B + 2% 45 
25 Do 5s. 19€ 211 1 " 44 8 | 6 51% Oswego Falls 6s, 19 60 +2 3 
22% 11% Do 5s orig + 1 32 | 101% 93% Houst Saal ts 20 
Do 27% + 2 57 Do oy Stet } 52 | 107% 101% PAC G & E 6s, B, 1941.....107%107 107 + 9 
Do 5 71 + 23 9°14 Do 414s t a 10% + 4 46 | 194 95% Do 5i&s, GC, 1952 os 104 103% 104 + 4 39 
Tl Asso +1 162 | 112%104 *Hud Bay M & S 6s, 1935... 106, 1 tH 54 | 102 92 Do 5s, D, 1955 102 101302 + 7 
By 1p De ot +2 180 | "59% 48 “Hygrade Food 50° + 2 2 | 96% 85% Do tus, &, 1957 96% 94 +1 19 
20% 10 Do 5\%s, C 26+ 4 10 59 50  *Do 6s, B, 1949 105% 10: 5 | 9 85% ‘Do 4%s, F, 1960...... 96 ($4 + 1 15 
a. a 4 +2 a) ee .::- ee in 2 | 78 70 Pae Inv 5s, A, 1948, xw.... 76 74% 75 —9 14 
rH ou -’ 7: A 51% + if 4 105° 103% Do 5s, 19*% 104 Pac Lt & Pow 5s, 1942.. 105% 1 106% + ¥% 1 
A, Pi % soit 
nag “erga . : TY Mt Gewt BM ss. tesi...... BOM Bre SOs 9 = |e Te ac won eis, 1018, ww. SS SM SRT 28 
137 105% BAL™) WIN LOCO 6s,'38, ww.129% 124 128% re as 958 87% Fil North Util Se. 1957... ..... 9" $3 9" ; Fy} 4 woe 59% — RL s Ff, TT. oq 75% 2 15 : 3 : 
ma td tee, A O38 102% 103° + 63 a Swe 8 oe o....-- 10% 72% + 70 46% Penn O Edis 6s, A, 1950, xw 69% @5% on” { y 3 
iosse 1018¢ Do Ss, B, UST...-...-s.....1089p 102% 103, + = ef 37% Do Sis, Mss cessen 69% + 32 A 4% 41% Do Sigs, B, 1959........... 64g 61 64% + 2 47 
103% 10148 Do Ss, C, 60 ............. i toa iste + ; i RE, BO na cenesue a 96% Penn OP & L 5s, A, i954. 9 96% + 36 
Steel 6s, 1998 ......... 113% 118 5 | 103% 10142 Indep 0 & G 6s, 1939........ 102% 102% “s # | 103” 95 Penn Power 5s, 1956......... 191g 101% 1014 
am I, H & P 50,'46.... 92, 88% 92 + & 33 & oe... 98% 9812 +1 11 | 73 6&4 Penn Pub Serv 5s, D, i954.. 78” 78” 78° 4 1 1 
, S, -&.- Bee Se Sau Sets iB 47 Ind Elec 5s, C, 1951 ........ 62 -s 95 86 Penn Tel 5s, C, 1960........ 9 95 OF +4 1 
% Birm Gas os, 1959 ; | ..-.--- ooy 10510 1904 *..” 1 | 101% 98 Ind Gen Serv fs, 1948.....: 101% 101% 10144 — 15 | 106 103% Penn W & P 5s, 1940........106. 106 106 + 5 
105% 104 Boston Con Gas 5s,'47....... 105% 1 05% a 22 47 Int Hydro El 5s, A, 1958 58) 58 + 16 | 101% 95% Do 4%s, B, 1968.......... 101% 100% 101% + 1 24 
1 River Tow fe A. St. or seett 190% + 15 | 39% 25% Ind 1950... 35% 38 +2 45 | 7 6&2i% Peoples Gas L 4s, B, i98i... 78% 77° 78° + 1 22 
106% 104% Buff Gen El 5s,'39 .......... ios” 108" 105 + 2 2416 Do 5s, A, 1963 ....... a se + 2 97 95 Do 4%, 1935.............. 97 97 91 +2 1 
105 103% Do Ss, A, "S6 ...---++-- +++ = 90 76 Ind Pw £1 5s, A, i957. .: 80 + 8 | 9% 75 Do 6%, C, 1957..........2: 93% 91 93%4 1 166 
103% 103 103% + 28 3% 2% Intercont Pw 6s, 1948, xw.... ss 5ig 2 Peoples L & P 5s, i979...... b 4% + 73 
Bb) SAN NAS EE Dy B. wes... ing + 1 85 | 90 83% Intl Pw See C, 1955.. 89% 87% 88 + 1% 25 | 1007 196y Phila Elec Co 5s, 1966....... + 14 
111% 102% Can Pac 6s, 1942............ 111 108% ng + I S| 90 Pr sus, 0% STH SB + 1 13 | 109% 1084 Fblin Klee Co Se. 1966...-... + “ 
2. 2 eee & ee... ry Tl T1%+ 8 | 88 83% Do 7s. F, 1952 86% 87% .. z 4912 Phila Rap Tr 6s, i962..._. |. 60 + 3 
See. 7 —1 59 | 94% 84 Salt 5s, 1951 3 3 | 104° 100° Phila 8G & E 4%s, 1957... 03% — 3 
. Sl SE gy ES 1% 100% 100% — 86 | 65 46% Intl See 5s. 60 64 + SS | 84m 744%, Pied Nor Ry 5s, A, 1954 84 + 14 
Mae ee ers ae Ge "as. 105” 10st, 105" + 1s | Sart Eetewe te IRS Se 108" 104% 4 2 3 | 98 93” Pitts Coal 6s, 1949... - H 
1 » "53..... id I & Cc : EOFS = 
Cent Ariz L. & F Se, "60... 87 854 87 — 1 1 | 1Sttp 10h, Interstate Per be 1957 mete 6m OS Maes ce ita, %+ % 21 
a Ee Re BP 68 69% + 2% 7 | 47” 26% Do 6s, 1953 = 94 74% Petemnc Edic 5s, E, 1956...94 90 94 4 4 32 
72 Cont Ill F 8 be, E, 1956.... Oy 68° 684 + 2 60 | 64 48° Interst P'S 5s, D, 1956 58 24 + S18 Bw "moe roe: 85 85% 4 1 17 
RE a 6 G4, STH + 1K SL | GL 42% Do dus, F, is 7 1635 1] 2 18 Fotrero Sug 7s, 1967, sw. 22 22 m4 4 i 
; : na 76 ; 44s, B, ‘ae - 
$s Fs ag ey . 59 sri 50 + i 14 75 67 Inv Co Am 5s, 1s 79 72 30 at 51% Pow Corp 'N £"sus, 1947.... 55% 57 seid + ait 8 
89 oo Se oe 61 +4 19 80% 63% Ia-Neb L&P 5s, 44 } Hn + 1% 19 ssf Do 64s, A, 1942...........90 7% % —32 4 
61% 41% Cen Pw & L 5s fe tet wet 1 2| 91” 75 lown P & L 4 7% Son + i8 2 , 3% POS 3 5% 58% + 2% ; 
7 st ot Se & & K 55° sou + 39 76%, 58 lowa Pub Sve 7 95 83% Pub SN H 4i%s, B, 1957..... $5 ss a% : 1% 4 
ow » a a - — "d 
ti Hn On ee, doh ik Ht gb | 2a spe SACRRONLE OAS tne 50 mh et TE | BS Pa Serv N MSs woes a:3 8 
so 2 * 1954, 45 45% + 5} 1 B, 1947.. 98° 96% 97% + 15 | 73 Do 4%s, D, 1978 73 
45% 35 Do 5%, . 45 50° 42 98 98: Jersey C P & L 5s, B, 1947.. er P R| 3% ay, D, 8... ny BY + + 
Cen Sta P & L 5 514% 4 91% 73' Do 4%s, C, 1961.....:...... 89 74% 55% Do 4s _ ere yD et 19 
an a” on Dis —e } = * = . tad = 105 103% Jones & Laughlin 5s, 1939... .1 104 104% — 6 13% e Do Riek F, =. ‘ ; 73% bs ie 78 
74 Do 5%s, 8, G. 1937.......-... 7 2% ps 
HH Qa pace Too ay ie tea, | BM Se Rahn tee ke TE] Be ER Be TE 
“a 2 Se 58 + 2% 7 8442 85% + 12 7% Do Ss, D, 1957............, 704 4% T0%4 8 
a © Get py 8 | 85% +3 2 % ty “Ooo 112” 111 FF 4 
2, Bh oben ich iiss BY BE By iy ot | Met BRS ee ae Eee 
949... 
Do 58, 1966 50 45 +a 82 79 + 15 59 41% Pug S P&L 5%s, A, 1 H 34 
3 Cities Sve Gas 5y%s, '42 63 i 7 | 2 S 2+? 21 | 5% 38% Do 5s, C, 1960...°.. 0: 55% Sm 35H + 2 = 
75 57% Cities SGPL 6s Se: Se. go | 8% iy sot s 2 35 | 53 36% Do 4%s, D, 1950......... 
48 Do 5%, oo = 4 4 + % 190 98 97 98 +2 17 92% 91 QUEBEC POW 5s, A, 1968.. 92% 91% 92% — 3” 3 
106 135” civ Et item 100% 1007 1004 + wl oO . Ba @ | 81” 62 Queens G&E 54s, A, 1952... 81. 80 81 + 
108 96% oe 5 
-— ee UD. 4. 1 9 100. 15 ,; ; S 6s, A, 1945....22 22 22 +1 
ae 192” 10% 101%, + 33 10e% ese 4% OP Be tes a A ib, god mM mM. i 
- eateces "71301% 100” 101 + = Ube Ge ©, A We 6 « 6 + 
te me Be = Boies IESE: S. = 4 4 = 15% 50 LACLEDE GAS Sie, 1985... 75% ae ba] =? 4 107 102 Rochester, By ak Se, 1054. .106 106% 108% = 4 : 
Do 448, D, 10867 ........0- ° high , A, 2026. 63° 65 4+ 3% 20 ¥ s : sees 
: . = if | Aebeactpeey & Se sr + 221 | $3 Seid Libby’ MeN & Le, 18 7% 82 +5 i 95% SAFE HARB W 4%s, 1979..101_ 100 Se 
So. ae: ii 102% 103% + 1 93 105% 102" Loe Ang G & E Se, '1039 105% 105% + % 5 | 1 OE LG & © Ge, 1987 sag’ gf™ 72% gf 22 Fy 
. G, “ko igie, Bh, 9" ET TBS | 1054 102" Los Aine G a Ee, ‘193 WAT oe 
a = Comwith ‘Sub Sigs, A, i948. % Te 75 + i 70 oait 9 RD antennas: 105% 105% — 1 1] se te San Dicwe GSE Sus, D. "00.105 105 108 + : 1 
51% 3 Comvty Pw 2 1 1957... 5 105. +1 5 —_ So La Per & Let 5s, 1957 = mf 4 hy 10 Schulte R E és, 1985, w 8... 11% 11% + 2 
10ey 1k | Do Sa. tome 3k y t's 11 | 783% 82 “Do tie, C, 1061..." -. 9% BAK BOY + O18 & end nt. a ati 
P 44s, 1935. Seattle Ce 5s, 1949....... 33% 
102% 101% Con Gan Bh oe ec: tord 107 107R 4 38% MANITOBA PWR 5s, ‘51 2% 51% + 3% 85 | SR RONG Sent? ie te, Be 7% 73” 78”. 3 
igo" "93. Do 4a, 1981 rm wcaedn weit | OR $2" 74” Mass Gas 98, 1995....- ot) 35 eS hy et eee Bg BAK + i 8 
"CX 3% en ee Tie 186, wip... a” San. 1 | {0% Sa” mecaliam Hos 6a, i8di.... Soy, 59% 42 oh | ot seh Donec, i970. 22k OB at 55 
103 st Cane ao, 1906, en, Ss... it 103 03M — 3 70 So” 10 Mem at Se, Page) Leds art rik + Fs ss a, Sheffield ‘steel Sige ee 9 6+ , . 
104% stag ‘a El be, A, i958... .: +1 1 Met Edison 4s,'E, 1971 7% 78 + ch Wyo 65, 1947...... 49% 47” 49% + 
Cont G & El 5s, A, 1958..... : 38 7% 66 » 89 91 +2 “4 49% 41% She y , yar” a | 4 
108 101% Cont Of 5%s, 1937...... ates : ar | ot 1 91 73 Do 5s, F, wo  setucenn anes 57% 61% + 2% 29 6914 5144 Sou Car Pw Se, 1957. - renee Sy = tas 67 
H ri 45,cv 6 eg +} 13 | 81% 53% Mid Sta Pet 6146. A. ; qo + 3 7 | ,@% 43% § Ea Pel 6s, A, 202 106" 1954, 1084 4 10 
97% 85 + 53 70%, 60 Midid V ene, BS i wont ¢ a3 | 2 1 Edis B39.«..... we re 4 
so 73 1 . | to a “Dee wee oe ann mo +h 6) OK Ree ie 103 101% 103" + 1 22 
105 1 101% — "% Do 5s, 1934, c 0 d......... 1 10... Do 5s, 1954 1014f 102% + 1 
% 74 Comb “aes * | 10 5i_Do be, 1995, 10 dso: Bs Oe ia 20 32 
3 | 100 93% MMwauk » 196T..... +1 €8 Do &, 190f......... : 
P & L 6s, A, 1949 106% + 73 Minn Gas Lt 4%s, 1950...... Do B, i952 101 101 101 =. 
106% 104% DALLAS tora 101 iors + i¢ 4 191% 100% Minn Gen Elec Se. 1934-----101% 101" 101% — % ‘ oN +4 ce... 80% 894 + 1 
105% 102% Dayton P & Lt 5s, 1941 ot + 7is. Mion Pwr & Let 4%, 1978.. 73 Ty 3% % 16 Sou Coun Gas of Cai 4ijs,'68 59% 50% 80% + 3 
82% 65 +12 12 b BeBe cccccccessconces 87 56 57 + 37 96 Sou Gas . 35, X W..... uy 108% — 5 
57% Hr) 40 Miss Power 5s, 1955........ Y 104% 101 Sou Ind G&E 5%s, 1957 104% 104% A 
et is oO +t | «G5 48% Miss Pwr & Let 5s, 1957... 6 6 6 +2 46 % 
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Range 1934 

High. Low. High. Low. 

St” Se” See Net Gas tc. ca 

67% 60 Do 6s, 1944, 

50 «642 )=(S’west Asso Ti 56 

82 62% S’west G&E Se 79 

82 6 9228 1957 

if 4 p Anan fh A ¢ 

87 Sinicy Mix 6 94% 

13% ie De és, 1935 8 

55. 32% Do és, 1951.. 49 

4% 33 Do és, 1966.. 4 

75 b ee = 

is a eee cume anes 

101% 100% Sum Ol 5s, 1934 101% 101 

104 103 Do 5S%s, 1939.......-. 2.2 .! 

109% 101 San Pipe Line 58, 1940...... 102% 1 

iat ag Ap Pak 

iy. Sy one's oo 

105% 10344 Do 5s, 1944 

My Heh eve at 

75 55 TENN EL Pow 

67 44 Tenn Pub Sv 5s, 63% 

61 51 °Texas Cit 1 60 

82 63 Texas-El Sv zat 

144% Texas Gas U 

1008 Texas P & 1. 5s, 1037 sebeneas 100% 100 

80 Be On A. tb. ae” ee 

15% 50 *Thermold 6s, 1934......... $7 71 

. st Bh. wv af --pseeneneeee ™% 70 

Slip 30, Tide, Water se. 4. “70. AE at 

40 so Teme Oey BT ek id. Soi 

49 38% ULEN & CO Ge, 1944, st a 

19a #54 Union ice Se. Boot aa aoa 

103% 101% Union Gulf 5s, 1950......... 103 

103° 100 United Elee N J is,'49...... 103° 102% 

Tay 30 United L&P 5%s, 1958.....- 7 @ 

32 2% De ge, 1975.. se sgt ARS: 3a 47% 
be She. 1974. ig: 

ao 38% De im 44 

Bt Bos BB 
Do ne 94 

91° 77 Do 91 

91 70 Do 90 «85 

XR me Do 88 Ht 

8 68 Do 88 84 


Col 





Sh lh al 























Net Sales in Range . Net Sales in Range Net Sales in 
Last.Chge. $1,000. | High. Low. High. Low. Last.Chge. $1,000. | High. Low High. Low. Last.Chge. $1,000. 
+ 67 4% Utah Pw & L 4%s,'44........ 73 «72 + 17 | 82 73% Fini’éd Res M B 6s, 1961..... 7 «679 ~«679 14 
oa +1 2 35 Do 4s, A, ws. ehalncieens O% 61 64% + 4 4 
67% + 4 | 101% 94 Utien G & E 5s,D,'56........ 101% 100% + 4 | 57% 38% GERM CON MUN 6s, 1947..54 50 50 —5 160 
5 + 8 | 100 93% Do Se, E, 1952............. 100 100 100 ~(Cy. 2 pe eee appet 5% 51 51 —6 59 
+1 47 732 «61 és, 1953, x w..... 6 6&6 & —3% 1 
801, + 1 ~ 98 389 VA EL & PW 11 | 26 12 Guant & West 6s, A, 1958....22 20% 21... 4 
+7 2 $3” st ‘Do sme a. rs 70% 57% HAM ES & U R 5%s, 1938. 00% 51% 57% 12 
+ . J _ 
Taig + il 68% 51. Do Ss, 25 | 53 {td 2 Bp pbeegey 49 iat 429 —1 9 
9 6+1 14 55 37 Hanover 64s, 1949..... 52 47 4% —2 13 
73 +4 52 | 20 13 WALDORF-ASTORIA 7 16 11 55 49% Hun It Bk 74s, AC, 1963...55 53 55 + 2% 14 
ta + 5 Hi 103 . Ward Baltes” : of 100% ; # * 8T% TT ISARCO HYDRO 7s, 1952. - 8% 80% s+ % 17 
+ 6s, + s, + 
+2 52 90 79 Wash Gas Light 5s 88 +1 13 86 80 Isetts Fras 7s, 1942, x w.... 17 
+1 6 | 91 80 Wash Wat Pwr 91 + 7 | 73 62 ital Superp'w'r Gs, 1963, A. 3 R + x 78 
1 +2 15 | 70% 55 West Penn 5s, 2030 68% + 85 
+ 3% 167 | 100 94% West Penn Pwr 00° + 27 10% 5 LEMA CITY 6%s, 1958 ...... 10% St 10% 10% + } 27 
+3 12 70% 61 West Penn Tr C ws + g 1 5% Do 6%s, 1958, cod........ 3 
Re 66 65 46 West Texas Util 5s, A, 1957. 64 64% + 3 108 
He 49 | 38 25 West News Del ae”. se 18 63% 63% MANSFIELD M & § 7s, '41. 63% 6% 6% 1 
9 tT woe 101% Westvace Onle” 102% 102 3 3 103% 1014, Melbourne El La gg ae “103% 108 103% 103% ; 6 : 
+ 16 + i + 
TT + 39 iors 98 Wise Elec Pwr 5s, 100 1 + 26 37 28 Se ae Pate kenees 1 
92 + 11 74 4 Wise oF « A | + 2 ¢ 36 «626% Do 4s, GIG cccscces 34% 33 MRK + : 8 
Wise 5s, + 
al | 14% 50% Do Se, F, 1958 T4118 «8 | 68 65 NIPPON EL PW oy, 1953.. 68 67% 68 + % 25) 
14 + 14 
105% + 16 66 YADKIN RIV PWR Se, ‘41.. 5 aie Famane STATE ts, 1958... 16% 13% 16% + 51 
aie 76 York Rys 5s, 1937........... a1 bot Si +2 15 84 Piedmon + ~~" 1960... 84 50 
71 2 4 7 iden 54% 40 Pomeran El Co, 6s ‘i053 53 ah ot 15 
mn 3 3 pOMEEGN Bowne. 73 51 Prussia Elec 6s, 1954, cash.. 71 a Pe 5 
61 +6 9 19% 144% RIO DE JANEIRO 6%, 1959 19% 18% 19 — 14 
+ 38 52% i i rg a 19 66 5ai¢ Ruhr Gas 19: wees 64 aot 60% + 30 
+ =. a 1. 198i, M&Nr 1 70% 53 Rubr House 6%, 69 69 + 15 
+ 16 46 1952 1 4 Russia 5%s, 1921.... 3 a 20 
+1 61 46 oy Sox % +2 16 3 Do 5%s, 1921, c o a. 5 17 
80 +5 3] 43 43 43 + 4 4% 2% Do a aaa 8 
35 +§ 2] 4 fy % 42% + 2 2 4 2 Do 6%, 1919, c od 50 
+ 
+ 39 120 108 SAAR BASIN OON 7s, 1935.115 115 115... 3 
+ i 2 | 38 2 met} 38 | 110 106 Te, 1985........ 110 108 110 +2 5 
36% + 1 83 73 73 68% + 39 23 Santa 23 22% 23 +2 2 
61% 61% 50 61% + 1 9 | 12% 5% Santiago - 12% 9 12442 36 
“4 — 15 15% § 13 +4 15 12% Do 7s, = 9% 12% + 27 
+ 40) 2 a = +3 4 | 106 10314 Sanda --106 106 106 + 1 3 
+ 25 25 .2% 2% 4 —1 4 71% 60 Saxen - 7 67% 67% — 45 
+ S 24 i i ae. oe 5 58 = — = 1936 .. © = 55 - 2 
~ 62% | 62% 60% i? 93 | 54% . » 1936, . 52% 52% 52%—2 1 
73 +3 4/1 «45 ™ 73 Ete + %& 6 | 51 44 Do 7s, 1 49% 4714 a7 — % 5 
50% + 1% 73 50 42 Do 4s, 45 450 45+ 1 7 
4+ 4 34 80 .. 80 80 +1 5 
55% + 2% 98 82 81% 81% 81%+1 3 83% 74 TERNI SOCIETE 6%, A, '53 83 80 81 —2 43 
és 12 | 66 -. 6 6 6 + 46 | 53% 30 Tietz (L) 7%s, 1946, xw..... 53 50 50 — 3% 28 
47% + 1% 23 | 80% . 78% 73 73 — 33 
=. * 3 57 84Y, 75% UNITED EL 8 7s, A. ‘56 xw $4 83 83 9 
oe sees + 
5 | 82 69 nited Ind Cp 6s, 1945... coy 37% 57% 60% + bu 30 
9% -:; 18 . 80 464 *: 4] 6% 58% “Do sie, BE enicgeenscncs 11 
91+ 2% 9 | 92% 80 1965, - 92% 91 + 1% 93 
msm (06elllS O eeeee G, 196722: 43 ‘420+ 36 | 90 79% VAMMA W P CO 54s, 1957. 88 88 88 —2 10 
88 +4 14] 53 42 FARMERS | NAT M 7.'63... 53 53 53. + 3 1 §Negotiability impaired by maturity. *Bonds fully listed on the 
88 +4 23 98 86% Fin Bk 7s, 1944.... 98 96% 96%— 1% 22 | Curb Exchange; others are dealt in as unlisted issues. 








Since Previous Issue 


and 


Awaiting Payment 



































































































of The Annalist 
Pay- Hidrs. of Pay- Hidrs. of Pay- Hidrs. of 
Pay- Hidrs. of Company. Rate. able. Record. Co-npany. Rate. able. Record. Company. Rate. able. Record. 
Rate. able. Record. +-+-.20¢ .. Mar. 31 Mar. 10 | Oshkosh O $2 cv pf.......50c Q Mar. 1 Feb. 23 | Unit Elastic Corp... Q Mar. 24 Mar. 7 
.50e Q Apr. 1 Mar. 15 . $1.75 Q Mar.31 Mar.10 | Page-Hersey Tubes, Ltd...75c Q Apr. 2 Mar. 20 Ue Bare Tr Ser J..... 2000. $27 S Feb. 15 Jan. 
Q Mar.15 Mar. i -37%c Q Mar.15 Mar. 1 7% pf..............$1.75 Q Apr. 2 Mar. 26 S En Co 7% pf...... $3.50 S Mar. 1 Feb. 14 
S Mar. 1 Feb. 15 Q Mar.15 Mar. 1 Upper Mich t 
Q Mar. 1 Feb. 16 pf 2% Q Apr. 2 Mar. 15 caro keaneones $1.50 Q May 15 ....... 
.. Mar. 1 Feb. 20 P Fe Q Apr. 2 Mar. 15 Do 6% pf............ $1.50 Q Aug. 15 ....... 
Q Mar. i Feb. 19 Q Mar.15 Mar. 1 BE Di kcnccccece 1.50 Q Nov.15 :...... 
Q Mar. 1 Feb. 23 SNE o26:0 ccenepccde $1.75 Q Apr. 1 Mar. 15 Q Mar.15 Mar. 1 Pi adegsecesces TAD @ POR. 3B icccccce 
A Mar. 1 Feb. 13 Do 6% pf.........$1.50 Q Apr. 1 Mar. 15 Q Mar. 1 Feb. 20 Viking ‘Pump BE. cccccces Q Mar.15 Mar. 1 
.. Apr. 1 Mar. 23 Louisville G & El, A.... c¢ Q Mar. 24 Feb. 28 Q Apr. 2 Mar. 1 Weston (G), Lid........ 25¢c Q Apr. 1 Mar. 22 
.. Apr. 1 Mar. 23 Do B a Ae Q Mar. 24 Feb. 28 Q Apr. 2 Mar. 1 | W Ra cp  eeheeree $1.50 Q Mar. 1 Feb. 20 
Q Apr. 2 Mar. 10 Man (B) pf. $1. Q Apr. 2 Mar. Q Mar. 31 Mar. 20 Whitwo! B MM... ccsece [n: ué. AsndbGh maton 
Q Apr. 2 Mar. 17 Meui Agri, Lid. -15e Q Apr. 2 Mar. 25 Q Mar. 1 Feb. 20 Wis P Ser 7% p $1.75 Q Mar. 20 Feb. 28 
Q Apr. 2 Mar. 10 port Tin -.$1 Q Apr. 2 Mar. 15 8 “ .. Mar. 1 . 15 Do 6%% pf......---- $1.62% Q Mar. 20 Feb. 2s 
Q Apr. 2 Mar. 10 -25e Mar. 1 Feb. 15 aetna aa Q Mar. 31 Mar. 10 Do Pii-abbecdnnnane $1 Q Mar. 20 Feb. 28 
3 Apr. 3 Mar. 16 errimac Hat Corp -..50e Q Mar. 1 Feb. 9 & Gamble 5% pf.$1.25 Q Mar.15 Feb. 23 Accumulated. 
Mar. 1 Feb. accan ...$1 Q Mar. 1 Feb. 9 | Pub Sve El & Gas $5 pf.$1.25 Q Mar. 31 Mar. 1 e <0 Geum 7 nhane 
Q Apr. 2 Mar.15 | Miss Val P S 7% pf A..$1.75 Q Mar. 1 Feb. 17 NT Seep $1.75 Q Mar.31 Mar. 1 | Am > ane SS 8 ne wee’ "g gests 
.. Apr. 2 Mar. 15 MUR ccccccsdead $1.50 Q Apr. 1 Mar.21 | Rand Mines, Ltd, 5s ord & el esas —— = a 
3 a ; = Mo Util Co 7% pf....... Se i " 2 = bearer. ery» 3S me. 2 De. © ee Sia 1k _* — A . 
% ve 3 r. Reeves om ar. . Good ee ° neta 
@ Mar. } Feb. 15 ME 3 Mra Feb. 28 | Rel In Co aed > fa . 1 Feb. 20 | Spiegel, May-St&Co f.$1.62 3 _ } = = 
Q Mar. 31 Mar. 20 ....20e Q Feb. 28 Feb. 21 Rigg bE, Co, ‘ia md ee ee ay pr. 
Q Mar. 15 Mar. 10 $1.50 8 Mar. 28 Mar. 15 6%% pt .+. ++. -$1.6%% Q Mar. 15 Feb. 28 _ (wm) Co —T ager. 26 tear. 2 
Q Mar. 30 Mar. 10 $1.50 June 28 June 21 | 1 & Co 8% pf..... cc BI GD cevecee BE ..ccccccccecscerecs $1. . 
Q Mar. 5 Feb. 20 1.50 Q Sep. 28 Sep. 20 Rubinstein (H), Inc, $3 pf.25c Q Mar. 1 Feb. 19 Extra. 
Q Apr. 2 Mar. 15 -$1.50 Q Dec. 28 Dec. 20 3eab bee 15¢ 3 Mar.15 Mar. 1 / appott Lab............. -10¢ Apr. 1 Mar. 15 
Q Apr. 2 15 > Mar. 1 Feb. 24 | Scot Paper Co......... sTye Mar. 31 Mar.17 | OntScproush Mix ane. 30 Mare 
Q Mar.15 Feb. 28 Cc) 4 Mar. 1 Feb. 17 | Seovill Mfg............... Q Apr. 2 Mar.15 | Giaude Neon El ‘° or sate $1 Mar. 15 Feb. 22 
Nat Cont Corp $2 conv pf June 1 May 15 | Select Am Sh............. 10c .. Mar. 15 Feb. 28 | Devoe & Ray'ds, af Apr. 2 Mar. 21 
Q Mar. 15 Feb. 26 P Sep. 1 Aug. 15 E, edntkoeanae 3e Q Mar. 31 Mar. 15 + A soonesaee aoe. — 2 
Q Mar. 31 Mar. 10 Do 3 Dec. 1 Nov.15 | South Ry Co of Gt Brit pf Gachin Goid Synd’ units. .10¢ Mar. 31 Feb. 2 
.. Mar. 10 Feb. 26 Nat g 2a 2 Mar. 10 GE BD 6. 06.0.0090.06602568 a see ee ee “25 Mar. 31 Mar. 15 
Q Mar. 1 Feb. 20 Do Apr. 2 Mar.10 | South & Atlant Tele gtd. S Apr. 2 Mar. 16 | Tin! Propriet, Lia, so A Be naar 38 Fos aa 
Q Mar. 1 Feb. 15 Nat Sugar Q Apr. 2 Mar. i So Col Pw 7% pf.........- Q Mar.15 Feb. 28 Montreal Loan Mort. ..25¢ Mar.15 Feb. 25 
Newberry (J J pecce Q Apr. 1 Mar. 1¢ Keli & Sons...25c Q Mar.31 Mar. 15 Nat Fin Co By Am pf.. Ibe Apr. 2 Mar. w 
sanéaees Q Apr. 2 Mar. 31 N Y¥ Bank Tr Shares....... 9c Feb. 15 Jan. il oF ee Q Mar. 15 Feb. 28 Seebansd @ a8 Del Mar.15 Mar. 1 
P igs Q Mar. 1 Feb. 10 N Y Transport............50e Q Mar. 28 Mar. 15 Texas Gulf Serr + nn A oe ee ee ‘ . 
Del & Bnd Brk RR........§2 Q Feb. 2 Feb. 13 | North Penn R R...........$1 Q Feb. 24 Feb. 19 Title Ins Corp of Bt. Lou.12%e Q Feb. 28 Feb. 19 Siasamed 
Det City Gas Co 6% pf. .$1.50 9 Mar. 1 Feb. 23 | Ogilvie Flour M, Lid, pf.$1.75 Q Mar. 1 Feb. Ss «ones oad a a aK contase Argonaut Mining...... 25e Feb. 24 Feb. 16 
Det H & S W RR Rese July 7 June 20 | Ohio Oil Co pf..........$1.75 Q Mar.15 Mar. 3 Tristate Tel & Fei 6% ‘15e Q Mar. 1 Feb. 15 ...60¢ .. Apr. 2 Mar. 9 
Dev & -2%c Q Apr. 2 Mar. 21 Okla Gas & El 6% cu pf.14% Q Mar.15 Feb. 28 Twen — — Tr Fishman (M H) Co, Ine, 
Do B -2%5e Q Apr. 2 Mar. 21 Be TED Milscncase coccece 1%% Q Mar.15 Feb. 28 | orig ser cou.........4. 3ize .. b8 ehesede 5e to $1 Strs........ 50 Mar. 20 Mar. 1 
Dr Pep -15e Q Mar. 1 Feb. 15 Omnibus Corp pf. ... Q Apr. 2 Mar. 15 Un Twist, "Ort iicecceen $1.75 Q Mar. 31 Mar. w Gilbert (A > Co ft 87% Mar. 1 Feb. 21 
ze © cecees J $ = > aseceee lobe co ¢ 3 . — = eee 38 
an Pp. ar. ar. 
Do ame Se Bee 8 sescses . .. Mar. 20 Mar. 10 
Dominion Stores .......... 30c Apr. 2 Mar. 15 S N N . Mar.15 Mar. 1 
Dom 50 3 Apr. 3 Mar. 20 ecurity ews otes U 5S Envelope Co...... $2.50 .. Mar. 1 Feb. 14 
7 rm g oo. B Mar. i5 Increased 
East le I pop 3 ee. io ier. 3 Mathieson Alkali Works at the end of 1933 and has $15,000,000 Géyr | r & R Jet pf... +a Q Apr. i Mar. 3 
: . . $. ‘. 7 + oO) ohn Deccces ee le 
_T...... ‘Soe @ Abr. 2 Mar. 10 Net income of the Mathieson Alkali | cash in its treasury, comparing with | goit'co. Se @ Mar. 15 Feb. 28 
Elec a Mig ....25¢ Q Apr. 2 Mar. 20 | Works, Inc., for 1933 totaled $1,224,078, | $10,000,000 at the close of 1933, it was | sou Rwy (Gt Brit) pf ord.3% .. ...... © ececeee 
) dey pf$1.50 Q Apr. 1 Mar.15 | after depreciation, depletion, obsoles- | ascertained. a 
@ Mar. 1 Feb. 17 | cence, Federal taxes and other charges. This represents the repayment of $19,- | Bisl, Bisse oi 00-00 ae 
@ Mar. 29 Mar.15 | This is equivalent, after dividend re- | 500,000 bank loans in thirteen months | Kirby Petroleum Mar, 1 Feb. 28 
M Mar. 1 Feb quirements on 7 per cent preferred stock, | and of $44,000,000 bank loans in twenty- 
o xep 22 Eee. 18 | to $1.70 a share on 623,263 no-par shares | five months. The greater part of the | Consolidates 0 ice Sg ABE gg Marg 
Q Apr. 2 Mar. 31 | of common stock outstanding at the end | refunding of the loans may be attributed — ynd eo : — 
$ fer 2 Mar. i* | of the year. In 1932 the net income of | to conservation of cash through the pay- Fishman (M H) 5¢ bog : 
Q Mar.31 Mar.15 | $729,505 was equal to 86 cents a share | ment of common dividends in convertible il gall 50c Mar. 20 Mar. 2 
3 | 2 Mar. 4 on 640,436 common shares. preference stock since 1932. Wrigley (Wm) Jr Co... .: .50c Mar. 16 Mar. 8 
; The balance sheet as of Dec. 31, last, In its final refunding operation, Co- Reeves (Dan'l) a @ tr. RD 
Q@ Apr. 2 Mar.15 | shows current assets, including $1,119,- | jymbia received from two important sub- , po . : 
3 Feb. 28 Fev. 29 | 310 cash, of $3,252,965 and current lia- | sidiaries, United Fuel Gas Company and | gurman corp, Ltd (Amar 
% Pov. 30 Peo. 15 bilities of $787,067. This compares with | the Ohio Fuel Gas Company, sufficient rDep Ree) < ord reg.2% Annas .. Apr. 2 Mar. 12 
M Feb. 28 Feb. 24 | Ca8h of $731,958, current assets of | cash to reduce materially the obligations | ° °m™ res......- Annas Apr. 13 Mar. 
Q Mar. 1 Fed. 15 | $2,719,955 and current liabilities of $558,- | of ‘these companies to the parent com- Stock. 
8 Mar. a Mar. 10 467 at the close of the previous year. pany Sel Am Shares, Inc (25c).2% Mar. 15 Feb. 2% 
‘ . —_—__—___—_—— aa Liquidating 
Q Apr. 16 Mar. 20 During January, each of the two sub- 
4 . oie Grt Lakes Eng Wks....... DS cs ssceeme. chamaal 
$ Mar. i Feb. i? Columbia Gas and Electric Corp. sidiaries sold $6,000,000 of 5 per cent - ig 
Q Mar. 15 Feb. The Columbia Gas and Electric Cor- | bonds at private sales to institutional in- | siscoe G M, Ltd.......... Se .. Mar. 3) Mar, 2 
a fue 3 Mee. poration has paid off the entire amount | vestors. su ies’ notes are guar- Final 
Q Apr. 2 Mar. 10 rit) 5 
Q Apr. 2 Mar. of the $8,500,000 bank loans remaining | anteed by the Columbia company. Courtaulds, Ltd.......... OE, os. saadiine’ aancies 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


Statement of New York City Member 





Statement of Member .Banks | Debits to Individual Accounts by Banks | 
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PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
PORTING MEMBER BANKS IN °9i LEADING CITIES. in Reporting Centres | anks 
eer) | ; (Millions) 
- -All Reportin | (Thousands) j - Feb. 14, Feb. 7, Feb. 15, 
Feb.14, Feb.7. Feb.15, Feb.14, Feo? 7 Feb.15, | Loans ; 1934 1934.' 1 
Loans: 1934.' 1934. 1933. 1934.’ 1934 1933. | No. of ———-—-—Week Ended——-—— On securities $1, 677 $1,729 $1,614 
On securities $3,531 $3,587 $3,654 $276 $277 $343 | Federal Reserve Centres Feb. 14, Feb. 7. Feb. 15, | All other /T3A 1,691 1,858 
All other. 755 4,713 5,007 296 300 295 Districts. Included 1934. 1934. eg Total a $3,400 3.403 
a -an naan aa aw at ee. ... 17 $340,072 $393,980 $267,632 | 1 t i ‘ . 
en .. - $8,286 $8,300 $8,701 $572 «$577 = $638 | «9 New York...... 15 3,065,882 3,991,789 2,575,101 Walted Btates Govt. cocurities $2,448 $2,485 $2,522 
U.S. Govt. secur. $5,867 $5,847 $4,934 $500 $471 $215 | 3—Philadelphin ..... 18 257,861 20,918 261,037 | Other securities 1, 1,059 1,084 
Other securities. 2:939 2935 2.982 279 280 199 | Cleveland ........ 25 304,557 131 DAT —$ i 
° Shenae eee” ~ cele ategees ee 5—Richmond 23 176,698 197,547 167,370 Total investments $3,511 $3,544 $3,606 
Total $8.806 $8,782 $7,916 $779 $751 $414 | &—Atlania 26 161,527 = 175,027 BAL : aah 
¥ J $8,782 —. Fe oS 7—Chicazo : = ee a 497,718 | Loans and investments—Total $6,922 $6,964 $7,078 
Tot. loans & inv.$17,092 $17,082 $16,617 $1,351 $1,328 $1,052 St. Louis... ..... : 72, 1,294 eee ttmee ) Meenas 
Res withF.R.Bk. 2016 1.905 168 "353 "346289 | |9-Minneapolis ..... 17 86,848 111,750 73,858 | Reserve with Federal Reserve Bank. $810 +$748 $775 
Cash in vauit.... "235 ‘227 ‘220 43 41 aE - —phet > FS ete 6 «ESS | Cash in veult...... a 38 42 
Net demand dep. 11-332 11125 10.913 1100 11gl 918 | 12-San Francisco... 28 412,72 450,674 864,128 | Time deposits -— Ss 3 
Govt, deposits. 1 Ss i eS ot! Total. .... 266 $5,880,977 $7,307,357 $5,013,823 | Bue from bane = & = 
ue to bank 3.204 31128 31061 327 313 268 | New York City. .. 1 2,868,229 3,710,947 2,376,238 Due to banks. a .... 1,822 1,312 1,418 
f F.R.Bk. 12 52 . — a rrowings from Federal Res. Bank. + = pa 
"nevensed from 90 to 91 on Jan. 10, 1934 Total outside N. Y.C. 265 $3,021,748 $3,596,410 $2,637,585 Revised Feb. 12, 1934 i 
BANK OF ENGLAND 
Statement of ms Sune Reserve Banks (Thousands) ONEY IN_CIRCULATI Be 
ousands eb. , Feo. ¢, Feo. " CALENDAR WEEKLY AVERA ity 
— 3 1934. 1933. ADJUSTED On Sti : EASONAL VARIAT 
Cane ee ae Tree TT Web. 36. | Citeulation .......... 280 £368,184 £355,073 | | °“| Be we 
ASSETS. 1934 934 1933. 1934. 1934. 1933. i Capecite 23,375 17,272 15,849 | 
Gold certificates on hand and Banke eposits . 135,594 137,576 139,093 | 
due from U. S. Treasury. . .. $3,582,092 $3,513,171 ms $861,482 $835,430 $178, to } ns ne gag rare i ey : | * 
PPS rrr eee * \ eer Tee . see » '» , } t oo 
1 Govt. securities ..... 72,195 69,540 858 | | 
Redemption fund— —F. R. notes ys off ts one oe gtoas S382 Other securities ..... 19/387 19/864 29.387 | |, | 2 
Total reserves “$5546, 786 $3,776,548 "$3,460,990 — $926,195 $807,741 $872,632 | SOeC ities ago ill ier aa Gvaie | |S | $ 
Redemption fund—F. R. Bank | Reserves .... ”* g5'562 "602 52.873 | | Jeol (eke ae. 
notes. . . -:12,387 12,520 3,107 2,979 Bullion ....,...... 191,843 191.787 132.947 | | 3°°| 8 
me discounted : i <teieniii . Prop. res. to liab. 53.8% 9% 34.1% - . 
.— rod ti Am, med ane 19,264 21,020 81,485 11,783 12,448 26,159 | Bank rate.. 2% 2% 2% 4 . 
Other bills discounted....... __ 49,141 52,307 204,888 20,233 20,938 32,028 BANK OF FRANCE Zeal | ~ 
Total bills discounted. .... $68,405° $73,327 $286,373" $32,016 + $33,386 $58,187 tition of iene 1 : 
Billg bought in open market. 86,086 96 30,784 5,293 5. 9,804 ee sn | |Z | 3 
vernment secu es: rT ‘ 1934. 1933. a | c 
| REE Ree wee, 443,045 442,785 421,099 = 167,783 170,045 =—:187,633 f 
ona sury notes... TI 1026:142 1,028,137 438.044. 346,021 «353,257 175,320 | SOR iis ‘abrona,  MORg 76 88Q 8h.880 pe ANB - 
Certificates ona WI, inna 962.837 960,821 950.165 (951 308,453 355.115 | NS pills bent abra ene et ~~ i 
1 U. s: Govt. securities $2,432, 024 $2,431, 743 $1,809,308 — $816,755 $831,755 $718,068 | Coml. bills, France.. 4,978 3,937 2.425 | i 
Other enemies ees terns-oe, 1,293 4797 _ 783 4, Adv. against secur.. 3,003 3,015 2,600 | keroeteo asm ciacucanon | + 
Total bills an securities. . Em a "§2,603.262 $2,131,262 $854,847 —«-$871,327" $790,318 bonds of s. f... 6,114 6,114 6,673 vniOn To UAMUMRE 31 1996 4 
nM 
Due from forei banks...... 3400 3,392 3,510 1,296 1,288 5 Circulation trees 81,392 81,05 941 54 jPawa fe AUG SEP OCTNOV DEC JANFEBMAR 2-4 
F. R. notes of other banks. . 6,222 15,377 11,542 5,054 3,234 3,1 Total cred. cur. accts 14,870 16,107 20,892 1933 
Uncollected items ‘eo 400'174 364,079 390,639 139,574 91,537 127,711 Treasury 610 101 149 49 
Bank premises ..... . 2,382 -e--4 53,962 es 4 12,818 — fund eae | 197 wae utes MONEY IN CIRCULATION AND 
P I _ ope y i ‘ : Siiiweere 7) <a ’ ? : , RC ION A? 
A other’ mis iy oercneestee 46,483 45,914 53,481 «26,326 25,431 27,891 Total ‘sight liabilities 96,263 1166 104,833 MONETARY GOLD STOCK 
Total assets ........... .. +. $7,134,292 $6,943,107 $6,105,386 $1,989,091 $1,926,225 $1,835,819 tio 4m: .......- 71.79% T.10% 77.82% Wednesday Figures 
LIABILITIES Bank rate 3% 24) ad 24% (Millions of Dollars) 
Federal Reserve notes in ac- ; Y /EMEN : z ~Money in— +Monetary 
tual circulati cesses $2,952,541 $2,946,226 $2.891,145 $602,490 $599,173 $592,985 ee ee ,, Circulation. _ Gold Stock 
fe on gy ee MONETARY GOLD STOCK Ad- ned- Unad- 
circulation OEE eoccecee 199,358 201,984 52,635 52,053 Week Ended Feb. 14, 1934 1934 justed. justed justed. 
EG eee a pron ae ae 
k— From England - -$20, 577,000 | fd, . J 
fember iia debi rear e ne” 2,856,888 2,735,701 2,236,095 622 942,083 929,840 From France ............... 2'287,000 | Jan. 31 5,686 590 4,333 
Government 22222277272: ae 45,654 84,912 51,542 16,193 54,043 6, From Canada ............ : 548.0co | Jan. 24 5,681 5,581 4,322 
Foreign Oe dei adaatad 3,610 7, ,422 1,501 5,880 19,926 From Holland sae 4,041,000 = 2. 5,706 5,643 4,322 
Speen dep. : Member bank. 36,883 38,711 ¢ > ata rom Mexico ............ 3,665,C00 | S 5 +325 
‘on-member bank ........ 11,419 10,438 J rer ‘ Jan. ; 5.635 5,791 4,323 
Other deposits ............ i] 78115 = 84,790 28,704» = 0,877 22,489 12,577 SES. ee gars ao : 
Total deposits ........ . +» $5,020,504 "$2,962,541 "$2,575,762 "$1,087,098 "$1,027,628 $900,006 | Earmarked gold, net decrease 3,095,000 | ec’ 3 5.579 5849 1323 
Deferred a availability items. . 497,108 365,119 388,938 136,713 88,108 125,597 CR es 5 anes $50,213,000 | Dec. 13 5583 5 763 4'323 
CORMAN PONE BR... ccscscccsese 145. 081 145,222 150.916 606 58,573 $22,154,000 of gold released from earmark | Dec. $ 5805 3758 ref 
SR IE Ra 383 138,383 278,599 45.217 45,217 85,058 for foreign account in New York against Nov. 29 5,619 5,743 4,323 
Subgeription for Fed. Dep. Ins. one Se ant > was ete — 22 5,597 5,654 4,323 
qu and inclu in the moneta ola ov. 15 5,577 5, . 
(gf ke ere. 69,650 69,650 + 21,205 21,265 ; stock of the United States. _ Nov 5,578 3873 4°33 
Called for pay ment on ae. 15 69, 650' 69,650 ee 1, 1,265 0402s Imports from France of $10,561,000 of gold Nov. 1 5,576 5,640 4,323 
All other Tiabilities............ 35,952 44,332 20,025 13,903 12,912 4,600 | previously acquired and included in the | Oct. 25 5,562 5,608 4/323 
Rages liabilities PROSESS ae $7,134,202 $6,943,107 $6,105 386 $1,989,091 $1,926,225 $1,835,819 | monetary gold stock of the United States. | Feb. 15 5,922 5,854 4.512 
10 0 otal reserves to e- . r 
GOLD RESERVES OF CENTRAL BANKS Calendar Weekly Av 
sit and Federal Reserv ; erases of Daily 
hote Habilities combin : 61.3% 63.9% 65.7% 56.5% 55.2% 55.9% AND GOVERNMENTS Figures 
Contanent pabeity on. bills (In ddilars of 25.8 grains nine-tenths fine) wee Ended 
ME ones coat. ce, $4,284 $4,478 $35,684 $1,356 $1,549 $11,440 | peoort Date (Millions) Feb. 17 5,400 5,335 7.088 
: Falling in eb. 1 _or4l7 5,333 7,032 
Comparative Statement of Federa] Reserve Banks W'k Ended Eng- Ger- Switzer- Hol- Bel- | F&>- ,3 5.403 15,308 5,316 
Condition Feb. 14, 1934 oe ae ek cee. eek toe | Tee. 3716 3656 i309 
- 14, 193 eb. 17... ... 934 335 L ‘ "324 
Total Total Bills TotaiU.S. F.R.Notes Due Mem'rs. *Ratio Feb. 10...2,934 934 84 : 359 5 a “ 774 387 $303 
District Reserve. Discounted. Govt.Secur. in Circul’n. Res. Acct. &c. J ng 3: 2ett eae es 386 369 382 1933 , , 
Boston 660, $1,800,000  $157,682,000  $219,779,000 $177,349,000 66.0 | 42". <4.--s. = aon ; 
New 926,198,000 32,016,000 $16,755,000 602,490,000 995,622,000 56.5 Jan. 20...3023 93 91 386 309 382 | Dee 3 3/568 5859 "323 
Philadelphia 251'2is,000 —19/302'000 167120. 234,586,000 150,882,000 63.4 | Jan. 13...3.026 934 91 . 371 382 | Dec. 16 5,607 5,784 4,323 
Cleveland |. 339,817,000 4,055,000 213,924,000 286,867,000 220,676,000 65.6 | J2n. 6.3, "=o i ae 5,629 5.773 4,323 
Richmond 164,356,000 2,648,000 563, 146,773,000 94,475,000 65.0 1933. a: * 5631 3731 ts 
Atlanta 147,657,000 1,740,000 71,276,000 122,229,000 76,160,000 69.1 . 30...3,020 934 92 386 371 “380 | Nov. 25 5 607 5 672 1323 
Shicago 918,447,000 2,139,000 437,343,000 761,656,000 524,040,000 70.4 | Dec. 23...3,014 934 386 370 86379 | Nov. 18 5,599 5,673 4,323 
St. Louis 181,851,000 817,000 93,200,000 137,184,000 107,719,000 69.2 | Dec. 16...3,018 934 93 386 370 379 | Nov fi 5,591 5,682 4,323 
Minneapolis 5,084,000 1,231,000 65,811,000 94,825,000 61,442,000 66.9 | Dec. 9...3,020 934 95 386 370 379 | Now 4 5 586 5652 4°323 
spect Mae ee iter “agree BTiS SS | Oe otu ny warecoreENecaLuanes (oc 2. bt ORS 
a... 033, ‘ AT, .051, -780, 1.0 . . s é ‘ 
ng SEE 270.190, 1,769,000 166,331,000 197,776,000 201,193,000 65.0 ne gg gag oe Feb. 18 5933 3800 $505 
e ate revious 4 af — 
*Ratio of total reserves to deposit and F. R. note liabilities combined poyst em Rate. Established. Rate {Adjusted for seasonal varia tion by sea: 
. Ss oy. | 2 1 8 ces co u er: 
Reichsbank New 1 Feb . 44 a Reserve Board Valued at $20.67 an ounce 
(Thousands of Réichsmarks) Philadelphia tease 2 aey % i 3 Peter to Jan. 31, 1934; at $35 an ounce there- 
eveland . e ae | 
*Feb. 15. tFeb.7. *.an. 31 +Jan.23, *tJan.15, +Feb. 15, Richmond re Feb. 9, 1 a {Excl < . 
1934. 1934. 1934. 1 1934. 1933. Atlanta -) Feb. + 1934 fg ported asinc Saleen cele S5ee. Sh 1934, 
Gold coin and bullion 235, 307 354,483 376,180 380,329 383,474 822,383 cago ......... 0 Oct. 21,1933 3 ° 
Reserve in foreign currencies. 9,154 8, 13,121 8,041 97,970 St. Louis reeee 2 Feb. 8,1934 3 
Bills of exchange and checks. 2, 657, 308 2,811,495 2,844,840 2,634,772 7,765,002 2,300,229 Minneapolis ...... 3% Sep. 12,1930 4 RESERVE BANK CREDIT AND RE 
Silver and other coins. .. 282,494 268,715 250,334 347,240 288,981 303,788 Kansas City ..... 3 Feb. 9, 1934 3% a a re is 
Notes on other banks 11,157 7,792 3,728 15,483 12,670 11,366 lias ............3 Feb. 8, 1934 3% LATED ITEMS 
Advances 68/397 71.597 80,831 62 442 64,122 76,741 rec ae Feb. 17, 1934 2% (Millions of Dollars) 
Investments 652,042 632.908 619,548  1609,083 7596,193 400, 2 June 30,1932 2% Net 
Other assets 607,228 so 616 589,268 563,387 527, 839,215 . 3 Feb. 8, 1934 2% Change Since 
Notes in circulation 3,284,851 3,322,160 3.458.412 3,229,581 3,354/083 3,179,744 4 Sep. 22,1932 5 FRR ROS 
Other maturing obligations 426,135 +8 097 497,628 537,050 456,970 355,346 -3 Dec. 11, 1933 3% Feb.14, Feb.7, Feb.15, 
Other liabilities 243, 148 259,552 240,205 237,355 ,281 767,672 - 2% Sep. 19,1933 3° | 1934. 1934. 1933. 
eee 4% 4% 4% 4 4% -2 Jan. 22,1931 2% | Bills discounted eg — § - 218 
erable, PoP Or: subject to eine yn reported in the official Reichsbank statement. -§ ton + ae ou, } ee eo A Share a — i t & en 
. . b. } e >Cc : * one 
rrec’ : Nov. 29, 1933 3 Other Res. Bk. credit. 7 + 3 — 3 
BROKERS’ LOANS LOANS TO NON-BROKERS AT . a Feb. 16, 1933.4 Total Res. Bk. credit. 2,593 — 13 + 457 
(New vou Reporting Member Banks) NEW YORK : 34 ay 2 ies oe Trenman? gos ae... 7,089 + 53 +2,865 
aeons at Dollars) (Millions) - 6 Oct. 26, 1932 6% | _bank currency 2,301 on oe Je 
Ac- Town Oth- Feb. 14, Feb. 7, Feb. 16, - 2 Dec. 1, 1933 3 | Money in circulation... 5,321 4 — 246 
1934. count. Banks. ers. Total. pa 1934. 1934. 1933. .4 } me 20,1933 5 Member bk. res. bals.. 2,851 +115 + 615 
Feb. 14... 696 149 § 853 576 277 | Loans on securities. $1,677 $1,729 $1,614 . =e. iss3 8 a iy Federal 
= 7... 741 146 9 896 616 280 | Brokers’ loans .... 696 741 410 ‘ ; quly 18. 1933 5 . eserve Banks 3,391 58 +3,061 
a . . yon-mer deps d 
Feb. 15.. 410 1 7 427 242 185 | Loans to non-brokers $961 $988 $1,204 7 Oct. 14.1933 7% | other FR. accounts.. 420 21 — Ww 
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It isn’t cowardice — 
it’s jangled nerves 


No one likes a sudden, unexpect- 
ed noise. But if you jump or 
even wince uncontrollably at such 
a time—check up on yourself. 
It isn’t cowardice. It isn’t ti- 
midity. (You’ll find many ex -ser- 
vice men doing the same thing.) 


Get enough sleep—fresh air— 
recreation. And make Camels 
your cigarette. 

For you can smoke as many 
Camels as you want. Their cost- 
lier tobaccos never jangle the 
nerves of the most constant 
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How areY OUR nerves? 


TRY THIS TEST 























Take a pencil in your right hand, hold it about two inches 
F begin to draw 


above the point. At the space marked “‘start,”” 





a continuous line backward and forward (touching the little 
markers on either side). Stay within the side margins — your 
lines must not cross. Be sure neither hand nor arm touches the 
paper. Average time is 7 seconds. 
Bill Cook (Camel smoker), famous hockey star, 
completed the test in 4 seconds. 


smoker. 





It’s jangled nerves. 


COSTLIER TOBACCOS 
Camels are made from finer, MORE EXPENSIVE 
TOBACCOS than any other popular brand of cigarettes! 
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THE AMERICAN YEAR BOOK 


1933 EDITION 
READY MARCH 1 
A PANORAMA OF AMERICAN AFFAIRS IN ONE VOLUME 





kis Tobacco 





Copyright, 1934, B. J. B 
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_— SMOKE AS MANY AS YOU WANT... 
THEY NEVER GET ON YOUR NERVES! 
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Complete Digest of the NRA 


THE NRA is the life blood of the New Deal, affecting the interests of everyone. 
The past year marked its ineeption, growth and application. The American Year 
Book for 1933 offers a complete record and appraisal of its operations, the accounts 
written by Government officials in charge of its various divisions, on such topics as 
“The President and His Policies,” “Banking and the Currency,” “Labor Conditions,” 
“Conditions in Agriculture,” “Control of Production,” “The NIRA and the NRA.” 
and many others. It is the perfect compendium and manual for the industrialist, the 
financier, the technician, and all students of affairs. 


THE AMERICAN YEAR BOOK provides latest material for answering questions 
pertaini to Economics and Business, Government, Politics, Religion, Labor, Engin- 
eering, Chankers. Physics, Biological Sciences, Art, Music, Drama and Education. 
The volume, strongly bound, consists of more than 800 pages of signed narrative articles 
and statistical tables, contributed by upwards of two Soaieed specialists. 

A REFERENCE SOURCE for professional and business men and for all who 
want to understand what is going on in this ween as well as major events abroad 
relating to American problems. The 1933 volume, Number 9 in the series, interlocks 
with previous volumes and prepares the way for those to follow. 

A CHRONOLOGY of outstanding financial events during 1933, as compiled and 
printed by The New York. Times in its Annual Financial Review, is appended. 


1933 Volume only (U. S. and Canada), $7.50. Elsewhere, $8.00 





Nine years’ achievements in American progress, covering the years 1925, 1926, 1927, 192%, 1929, 1930, 1931, 
1982 and 1933, at the combined price of $24.00 in the United States and Canada—$26.00 in other countries. 


THE AMERICAN YEAR BOOK ° 


PUBLISHED UNDER THE AUSPICES OF THE NEW YORK TIMES COMPANY, TIMES SQUARE, NEW YORK. 
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